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&RPSXWHU�YRQ�HLQHP�EHOLHELJHQ�6WDQGRUW�DXV��9HUELQGXQJHQ�PLW�DQGHUHQ�&RPSXWHUQ��DXI
GHQHQ�HEHQIDOOV�/DS/LQN�DXVJHI�KUW�ZLUG��N|QQHQ��EHU�0RGHP��1HW]ZHUN��.DEHO�RGHU�GUDKW�
ORVH�*HUlWH�KHUJHVWHOOW�ZHUGHQ��1DFK�GHU�9HUELQGXQJVKHUVWHOOXQJ�N|QQHQ�'DWHLHQ�]ZLVFKHQ
GHQ�&RPSXWHUQ��EHUWUDJHQ�ZHUGHQ��=XKDXVH�RGHU�XQWHUZHJV�VWHKHQ�,KQHQ�3URJUDPPH�XQG
'DWHLHQ�VRZRKO�DXI�,KUHP�%�URFRPSXWHU�DOV�DXFK�DXI�DQGHUHQ�&RPSXWHUQ�LP�%�URQHW]ZHUN
]XU�%HQXW]XQJ�]XU�9HUI�JXQJ��6LH�N|QQHQ�HEHQIDOOV�PLW�GHP�%HQXW]HU�,KUHV�%�URFRPSXWHUV
³HLQHQ�'LDORJ� I�KUHQ´� ��EHU� GHQ�'LHQVW� 7H[WGLDORJ���ZlKUHQG� 6LH� DOV� HQWIHUQWHU� %HQXW]HU
%�URGDWHLHQ�EHDUEHLWHQ�

*HKH�]X

$EELOGXQJ¾
9HUVFKLHGHQH�9HUELQGXQJVP|JOLFKNHLWHQ
6LH�N|QQHQ�9HUELQGXQJHQ��EHU�0RGHP��1HW]ZHUN��.DEHO�RGHU�GUDKWORVH�*HUlWH�
PLW�DQGHUHQ�&RPSXWHUQ�KHUVWHOOHQ��:lKUHQG�HLQHU�6LW]XQJ�N|QQHQ�6LH��EHU�
YHUVFKLHGHQH�9HUELQGXQJVW\SHQ�9HUELQGXQJHQ�PLW�PHKUHUHQ�&RPSXWHUQ�KHU�
VWHOOHQ��,KUH�0|JOLFKNHLWHQ�VLQG�KDXSWVlFKOLFK�EHVFKUlQNW�GXUFK�GLH�$Q]DKO�GHU�
*HUlWH�XQG�5HVVRXUFHQ�DXI�GHQ�&RPSXWHUQ�

'DU�EHU�KLQDXV�VWHKW�,KQHQ�GLH�:LQGRZV�)XQNWLRQ�³')h�1HW]ZHUN´�I�U�
0RGHPYHUELQGXQJHQ�PLW�DQGHUHQ�1HW]ZHUNFRPSXWHUQ�]XU�9HUI�JXQJ��DXI�
GHQHQ�/DS/LQN�DXVJHI�KUW�ZLUG��0LW�GLHVHU�0RGHP�1HW]ZHUNYHUELQGXQJ�KDEHQ�
6LH�JHQDXVR�=XJULII�DXI�GDV�1HW]ZHUN��DOV�ZlUHQ�6LH�GLUHNW�YHUEXQGHQ�

'LH�:DKO�GHV�9HUELQGXQJVW\SV�LVW�VLWXDWLRQVDEKlQJLJ��.DEHO��XQG�GUDKWORVH�
9HUELQGXQJHQ�HLJQHQ�VLFK�DP�EHVWHQ�]XU�9HUELQGXQJ�HLQHV�/DSWRSV�PLW�HLQHP�
'HVNWRS�&RPSXWHU�LQ�XQPLWWHOEDUHU�1lKH��1HW]ZHUNH�HUOHLFKWHUQ�,KQHQ�GLH�
9HUELQGXQJ�PLW�YLHOHQ�YHUVFKLHGHQHQ�&RPSXWHUQ�LQ�,KUHP�ORNDOHQ�)LUPHQQHW]�
ZHUN��HLQHP�:$1�RGHU�GHP�,QWHUQHW��6WHKW�,KQHQ�HLQH�7HOHIRQOHLWXQJ�]XU�9HU�
I�JXQJ��ELHWHW�VLFK�HLQH�9HUELQGXQJ��EHU�HLQ�0RGHP�DQ�±�]XKDXVH��XQWHUZHJV�
RGHU�EHL�HLQHU�.RPPXQLNDWLRQVVLW]XQJ�PLW�MHPDQGHP�LQ�HLQHU�DQGHUHQ�)LUPD�

9HUZHQGHQ�EHOLHELJHU�'LHQVWH
'LH�/DS/LQN�'LHQVWH�'DWHL�EHUWUDJXQJ��)HUQVWHXHUXQJ��'UXFNXPOHLWXQJ�XQG�
7H[WGLDORJ�ELHWHQ�,KQHQ�YLHU�YHUVFKLHGHQH�.RPPXQLNDWLRQVP|JOLFKNHLWHQ�PLW�
DQGHUHQ�&RPSXWHUQ��6LH�N|QQHQ�EHL�GHU�9HUELQGXQJVKHUVWHOOXQJ�HLQHQ�RGHU�
PHKUHUH�'LHQVWH�DXVZlKOHQ�XQG�ZHLWHUH�'LHQVWH�QDFK�%HGDUI�KLQ]XI�JHQ��
:lKUHQG�HLQHU�6LW]XQJ�N|QQHQ�6LH�YHUVFKLHGHQH�'LHQVWH�JOHLFK]HLWLJ�RGHU�
QDFKHLQDQGHU�DXI�HLQHP�RGHU�PHKUHUHQ�&RPSXWHUQ�YHUZHQGHQ�

P 'DWHL�EHUWUDJXQJ�HUP|JOLFKW�HV�,KQHQ��'DWHLHQ�]ZLVFKHQ�&RPSXWHUQ�]X�YHU�
VFKLHEHQ�RGHU�]X�NRSLHUHQ��0LW�+LOIH�GHU�YHUVFKLHGHQHQ�'DWHL�EHUWUDJXQJVRS�
WLRQHQ�N|QQHQ�6LH�NRPSOL]LHUWH�hEHUWUDJXQJHQ�YHUHLQIDFKHQ��'LH�;FKDQJH�
'LHQVWIXQNWLRQ�ELHWHW�,KQHQ�]XGHP�GLH�0|JOLFKNHLW��VWlQGLJ�]X�ZLHGHUKROHQGH�
6\QFKURQLVLHUXQJHQ�]ZHLHU�&RPSXWHU�]X�DXWRPDWLVLHUHQ�

'LH�YRQ�7UDYHOLQJ�6RIWZDUH�SDWHQWLHUWH�6SHHG6\QF�7HFKQRORJLH�EHVFKOHXQLJW�
GLH�$NWXDOLVLHUXQJ�YRQ�'DWHLHQ��GD�VLH�YHUJOLFKHQ�XQG�VWDWW�JDQ]HU�'DWHLHQ�
QXU�GLH�bQGHUXQJHQ��EHUWUDJHQ�ZHUGHQ��'XUFK�HLQ�XPIDVVHQGHV�6LFKHU�
KHLWVV\VWHP�HLQVFKOLH�OLFK�9HUVFKO�VVHOXQJVIXQNWLRQ�VLQG�,KUH�ZHUWYROOHQ�
'DWHQ�LPPHU�JHVFK�W]W�



(LQI�KUXQJ�LQ�/DS/LQN�3URIHVVLRQDO �

P )HUQVWHXHUXQJ�HUP|JOLFKW�,KQHQ�GLH�6WHXHUXQJ�HLQHV�DQGHUHQ�&RPSXWHUV��
JDQ]�VR��DOV�ZlUHQ�,KUH�7DVWDWXU��0DXV�XQG�,KU�%LOGVFKLUP�PLW�GHP�DQGHUHQ�
&RPSXWHU�YHUEXQGHQ��2E�6LH�QXQ�HLQHQ�&RPSXWHU�IHUQVWHXHUQ�RGHU�IHUQJH�
VWHXHUW�ZHUGHQ��GLH�(LQVWHOOXQJV��XQG�6WDUWYRUEHUHLWXQJHQ�VLQG�GLHVHOEHQ�

P 'UXFNXPOHLWXQJ�HUP|JOLFKW�,KQHQ�GDV�%HDUEHLWHQ�HLQHV�'RNXPHQWV�DQ�
HLQHP�(QGH�HLQHU�/DS/LQN�9HUELQGXQJ�XQG�GDV�'UXFNHQ�GLHVHU�'DWHL�DP�
DQGHUHQ�(QGH�GHU�9HUELQGXQJ��6LH�N|QQHQ�EHLVSLHOVZHLVH�PLW�GHU�)HUQ�
VWHXHUXQJ�HLQ�'RNXPHQW�DXI�GHP�%�URFRPSXWHU�YRUEHUHLWHQ�XQG�GDV�'RNX�
PHQW�GDQQ�DXI�GHP�'UXFNHU�]XKDXVH�DXVJHEHQ�XQG��EHUSU�IHQ�

� 6LH�N|QQHQ�GHQ�'LHQVW�'UXFNXPOHLWXQJ�QDFK�GHU�,QVWDOODWLRQ�MHGHU]HLW�HLQ�
ULFKWHQ��LQGHP�6LH�/DS/LQN�VWDUWHQ�XQG�LP�0HQ��³2SWLRQHQ´�DXI�³'UXFNXP�
OHLWXQJ´�NOLFNHQ�

P 7H[WGLDORJ�HUP|JOLFKW�,KQHQ�GHQ�$XVWDXVFK�YRQ�VFKULIWOLFKHQ�1DFKULFKWHQ�
]ZLVFKHQ�&RPSXWHUQ��:HQQ�6LH�QXU��EHU�HLQH�HLQ]LJH�7HOHIRQOHLWXQJ�YHUI��
JHQ��N|QQHQ�6LH�PLW�,KUHP�0RGHP�HLQH�9HUELQGXQJ�PLW�HLQHP�5HPRWH�&RP�
SXWHU�I�U�GLH�'DWHL�EHUWUDJXQJ�RGHU�)HUQVWHXHUXQJ�KHUVWHOOHQ�XQG�VLFK�GDQQ�
�EHU�7H[WGLDORJ�PLW�GHP�%HQXW]HU�GHV�DQGHUHQ�&RPSXWHUV�XQWHUKDOWHQ�

$OOHV��ZDV�6LH�I�U�GHQ�HLQID�
FKHQ�XQG�VLFKHUHQ�=XJULII�DXI�
,KUHQ�%�UR�3&�EHQ|WLJHQ�

½*HKH�]X�7KHPHQ�

]XVDPPHQIDVVXQJ
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:DV�ELHWHW�/DS/LQN�3URIHVVLRQDO"

/DS/LQN�3URIHVVLRQDO�ELHWHW�YLHU�'LHQVWH�I�U�GLH�$UEHLW�PLW�DQGHUHQ�&RPSXWHUQ��'DWHL�EHU�
WUDJXQJ��)HUQVWHXHUXQJ��'UXFNXPOHLWXQJ�XQG�7H[WGLDORJ��$QGHUH�)XQNWLRQHQ�ZLH�;FKDQJH�
'LHQVW�XQG�$GUH�EXFK�VSDUHQ�=HLW�XQG�HUOHLFKWHUQ�,KUH�$UEHLW�

*HKH�]X

$EELOGXQJ¾
'LH�:DKO�GHV�I�U�GLH�$XVI�KUXQJ�,KUHU�MHZHLOLJHQ�$XIJDEH�JHHLJQHWHQ�'LHQVWHV�
LVW�EHL�GHU�9HUZHQGXQJ�YRQ�/DS/LQN�HLQIDFK��,KQHQ�VWHKHQ�YLHU�'LHQVWH�]XU�
:DKO��'DWHL�EHUWUDJXQJ��)HUQVWHXHUXQJ��'UXFNXPOHLWXQJ�XQG�7H[WGLDORJ��'LH�
:DKO�GHV�SDVVHQGHQ�'LHQVWHV�JHVWDOWHW�VLFK�SUREOHPORVHU��ZHQQ�6LH�HLQPDO�PLW�
GHQ�XQWHUVFKLHGOLFKHQ�)XQNWLRQHQ�GHU�HLQ]HOQHQ�'LHQVWH�YHUWUDXW�VLQG�

/DS/LQN�LVW�VHKU�IOH[LEHO��6LH�N|QQHQ�GLH�JHZ�QVFKWHQ�'LHQVWH�YHUZHQGHQ��
ZDQQ�XQG�ZLH�6LH�ZROOHQ��JOHLFK]HLWLJ�RGHU�MHZHLOV�QXU�HLQHQ��9HUZHQGHQ�6LH�
HLQHQ�'LHQVW�EHLP�+HUVWHOOHQ�HLQHU�9HUELQGXQJ�PLW�HLQHP�5HPRWH�&RPSXWHU�
XQG�HLQHQ�DQGHUHQ�'LHQVW�EHLP�+HUVWHOOHQ�HLQHU�9HUELQGXQJ�PLW�HLQHP�DQGH�
UHQ�5HPRWH�&RPSXWHU�

$UEHLWHQ�DQ�HLQHP�5HPRWH�&RPSXWHU
� 6LH�N|QQHQ�'DWHQ�
DXI�HLQHP�&RPSXWHU�
NRSLHUHQ�XQG�DXI�HL�
QHP�DQGHUHQ�HLQI��
JHQ�

0LW�+LOIH�GHV�)HUQVWHXHUXQJVGLHQVWHV�N|QQHQ�6LH�HLQHQ�5HPRWH�&RPSXWHU�XQWHU�
9HUZHQGXQJ�,KUHU�7DVWDWXU�XQG�0DXV�IHUQVWHXHUQ��6R�KDEHQ�6LH�=XJULII�DXI�GLH�
3URJUDPPH��'DWHLHQ�XQG�1HW]ZHUNYHUELQGXQJHQ�GHV�5HPRWH�&RPSXWHUV��

'D�DOOHV��ZDV�6LH�WXQ��DXI�GHP�5HPRWH�&RPSXWHU�DXVJHI�KUW�ZLUG��HLJQHW�VLFK�
GLH�)HUQVWHXHUXQJ�EHVRQGHUV�I�U�/DSWRS�%HQXW]HU��GLH�GLH�3URJUDPPH�LKUHV�
%�URFRPSXWHUV�QLFKW�GLUHNW�DXI�LKUHP�/DSWRS�DXVI�KUHQ�N|QQHQ��'LH�)HUQ�
VWHXHUXQJ�LVW�DXFK�Q�W]OLFK��ZHQQ�6LH�WHFKQLVFKHQ�5HPRWH�.XQGHQGLHQVW�OHL�
VWHQ�RGHU��EHU�7HOHDUEHLW�YRQ�]XKDXVH�DXV�WlWLJ�VLQG�

hEHUWUDJHQ�YRQ�'DWHLHQ�]ZLVFKHQ�&RPSXWHUQ
� 9HUWUDXOLFKH�'D�
WHLHQ�N|QQHQ�6LH�PLW�
/DS/LQN�YRU�GHP�9HU�
VHQGHQ��EHU�GDV�,Q�
WHUQHW�YHUVFKO�VVHOQ�

'HU�'DWHL�EHUWUDJXQJVGLHQVW�HLJQHW�VLFK�I�U�hEHUWUDJXQJHQ�YRQ�'DWHLHQ��EHU�
NOHLQH��LQQHUKDOE�HLQHV�5DXPHV��XQG�JUR�H��+XQGHUWH�YRQ�.LORPHWHUQ��(QWIHU�
QXQJHQ��

9HUZHQGHQ�6LH�GHQ�;FKDQJH�'LHQVW��XP�'DWHLHQ�DXI�]ZHL�&RPSXWHUQ�VWHWV�
V\QFKURQ�]X�HUKDOWHQ��6LH�N|QQHQ�GHQ�;FKDQJH�'LHQVW�VRJDU�VR�HLQVWHOOHQ��GD��
HU�ZlKUHQG�,KUHU�$EZHVHQKHLW�DXWRPDWLVFK�DXVJHI�KUW�ZLUG�

'UXFNHQ��EHU�HLQH�/DS/LQN�9HUELQGXQJ
0LW�GHP�'LHQVW�'UXFNXPOHLWXQJ�N|QQHQ�6LH�]XKDXVH�HLQ�'RNXPHQW�YRUEHUHL�
WHQ��HLQH�/DS/LQN�9HUELQGXQJ�PLW�,KUHP�%�URFRPSXWHU�KHUVWHOOHQ�XQG�GDV�
'RNXPHQW�GDQQ�DXI�HLQHP�%�URGUXFNHU�DXVJHEHQ��2GHU�GUHKHQ�6LH�GLH�'UXFN�
ULFKWXQJ�XP�XQG�GUXFNHQ�6LH�HLQ�%�URGRNXPHQW�]XKDXVH�DXV�

6HQGHQ�XQG�(PSIDQJHQ�YRQ�1DFKULFKWHQ
0LW�GHP�'LHQVW�7H[WGLDORJ�N|QQHQ�6LH�HLQHQ�'LDORJ�PLW�MHPDQGHP�DQ�HLQHP�
DQGHUHQ�&RPSXWHU�I�KUHQ��LQGHP�6LH�VFKULIWOLFKH�1DFKULFKWHQ�DXVWDXVFKHQ��6LH�
N|QQHQ�,KU�0RGHP�YHUZHQGHQ��XP�HLQH�9HUELQGXQJ�PLW�GHP�5HPRWH�&RPSX�
WHU�]XP�%HLVSLHO�]XU�'DWHL�EHUWUDJXQJ�KHU]XVWHOOHQ��XQG�GDQQ�GHQ�'LHQVW�7H[W�
GLDORJ�YHUZHQGHQ��XP�VLFK�PLW�GHU�3HUVRQ�DP�DQGHUHQ�(QGH�]X�YHUVWlQGLJHQ�
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9HUELQGXQJ�PLW�HLQHP�1HW]ZHUN
hEHU�HLQ�0RGHP�KDEHQ�6LH�YRQ�]XKDXVH�RGHU�YRQ�XQWHUZHJV�=XJULII�DXI�,KUH�
1HW]ZHUNH��ZREHL�,KQHQ�GLHVHOEHQ�1HW]ZHUNUHVVRXUFHQ�ZLH�LP�%�UR�]XU�9HUI��
JXQJ�VWHKHQ��'LHVH�³5HPRWH�.QRWHQ´�1HW]ZHUNYHUELQGXQJ�N|QQHQ�6LH�PLW�
/DS/LQN�'LHQVWHQ��]XP�%HLVSLHO�'DWHL�EHUWUDJXQJ�XQG�)HUQVWHXHUXQJ��NRPEL�
QLHUHQ�

6LH�N|QQHQ�DOV�5HPRWH�.QRWHQ�]XP�%HLVSLHO�HLQ�'RNXPHQW��GDV�6LH�DX�HUKDOE�
GHV�%�URV�YRUEHUHLWHW�KDEHQ��]X�HLQHP�1HW]ZHUNGUXFNHU�VHQGHQ��,KUH�(�0DLO�
OHVHQ�XQG�EHDQWZRUWHQ�XQG�GDV�1HW]ZHUN�GXUFKVXFKHQ��0LW�/DS/LQN�N|QQHQ�
6LH�LQ�GHU�JOHLFKHQ�6LW]XQJ�HLQ�'DWHQEDQNSURJUDPP�DXI�,KUHP�%�URFRPSXWHU�
DXVI�KUHQ�XQG�JUR�H�1HW]ZHUNGDWHLHQ�EHDUEHLWHQ�RGHU�HLQH�9HUELQGXQJ�PLW�
HLQHP�DQGHUHQ�1HW]ZHUNFRPSXWHU�KHUVWHOOHQ�XQG�GRUW�HLQH�VLFK�LQ�9RUEHUHL�
WXQJ�EHILQGHQGH�3UlVHQWDWLRQ�NRUULJLHUHQ�

9HUELQGXQJ��EHU�GDV�,QWHUQHW
� 9HUZHQGHQ�6LH�GLH�
9HUVFKO�VVHOXQJ��XP�
�EHU�GDV�,QWHUQHW�]X�
�EHUWUDJHQGH�,QIRU�
PDWLRQHQ�]X�VFK�W�
]HQ�

6WHOOHQ�6LH�YRQ�HLQHP�EHOLHELJHQ�6WDQGRUW�DXV�HLQH�9HUELQGXQJ�PLW�HLQHP�
DQGHUHQ�&RPSXWHU�YLD�,QWHUQHW�KHU��6LH�N|QQHQ�EHOLHELJH�/DS/LQN�'LHQVWH�YHU�
ZHQGHQ���DOOHV�]XP�3UHLV�HLQHU�HLQ]LJHQ�9HUELQGXQJ�PLW�,KUHP�ORNDOHQ�,QWHU�
QHW�'LHQVWDQELHWHU��

=HLW�VSDUHQ
� 5LFKWHQ�6LH�GDV�6L�
FKHUKHLWVV\VWHP�VR�
HLQ��GD��6LH�EHVWLP�
PHQ�N|QQHQ��ZHU�
=XJDQJ�]X�,KUHP�
&RPSXWHU�KDW�XQG�
ZHOFKH�'LHQVWH�
YHUZHQGHW�ZHUGHQ�
N|QQHQ�

9HUHLQIDFKHQ�6LH�GLH�9HUELQGXQJVKHUVWHOOXQJ�GXUFK�6SHLFKHUQ�YRQ�5XIQXP�
PHUQ��.HQQZ|UWHUQ�XQG�DQGHUHQ�,QIRUPDWLRQHQ�LQ�$GUH�EXFKHLQWUlJHQ��:HQQ�
6LH�HLQHQ�$GUH�EXFKHLQWUDJ�DXVZlKOHQ��ZLUG�GLH�9HUELQGXQJ�I�U�6LH�KHUJH�
VWHOOW�

9HUZHQGHQ�6LH�6SHHG6\QF�]XU�VFKQHOOHUHQ�$NWXDOLVLHUXQJ�YRQ�'DWHLHQ��$QVWDWW�
JDQ]HU�'DWHLHQ��EHUWUlJW�6SHHG6\QF�OHGLJOLFK�GLH�bQGHUXQJHQ��GLH�DQ�GHQ�
'DWHLHQ�VHLW�GHU�OHW]WHQ�$NWXDOLVLHUXQJ�YRUJHQRPPHQ�ZXUGHQ��6R�NDQQ�GLH�
'DWHL�EHUWUDJXQJVGDXHU�HUKHEOLFK�YHUN�U]W�ZHUGHQ��

:lKOHQ�6LH�GHQ�I�U�,KUH�%HG�UIQLVVH�JHHLJQHWHQ�'LHQVW�DXV

9HUZHQGHQ�6LH�'DWHL�EHUWUDJXQJ��XP�'DWHLHQ�VFKQHOO�XQG�HIIL]LHQW�
DXV]XWDXVFKHQ�

9HUZHQGHQ�6LH�7H[WGLDORJ��XP�PLW�5HPRWH�%HQXW]HUQ�]X�NRPPXQL�
]LHUHQ��%HVSUHFKHQ�6LH�VLFK�PLW�.ROOHJHQ�XQG�EHDQWZRUWHQ�6LH�%HQXW]HU�
IUDJHQ�

0LW�GHP�;FKDQJH�'LHQVW�DXWRPDWLVLHUHQ�6LH�'DWHLV\QFKURQLVLHUXQJHQ�

9HUZHQGHQ�6LH�)HUQVWHXHUXQJ��XP�3URJUDPPH�DXV]XI�KUHQ�XQG�DXI�
'DWHLHQ�HLQHV�5HPRWH�&RPSXWHUV�]X]XJUHLIHQ�

9HUZHQGHQ�6LH�'UXFNXPOHLWXQJ��XP�HLQ�'RNXPHQW�DQ�HLQHP�(QGH�HLQHU�
/DS/LQN�9HUELQGXQJ�]X�EHDUEHLWHQ�XQG�]X�HLQHP�'UXFNHU�DP�DQGHUHQ�
(QGH�]X�VHQGHQ�

½*HKH�]X�7KHPHQ�

]XVDPPHQIDVVXQJ
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+LOIHIXQNWLRQHQ

:HQQ�6LH�ZlKUHQG�,KUHU�$UEHLW�+LOIH�EHQ|WLJHQ��N|QQHQ�6LH�GLH�2QOLQH�+LOIH�YRQ�/DS/LQN
YHUZHQGHQ��:HQQ�6LH�,QIRUPDWLRQHQ�]X�HLQHP�'LDORJIHOG�VXFKHQ��|IIQHQ�6LH�HV�HLQIDFK��(LQ
+LOIHIHQVWHU�ZLUG�DXWRPDWLVFK�JH|IIQHW���=XP�'HDNWLYLHUHQ�GHU�DXWRPDWLVFKHQ�+LOIH�NOLFNHQ
6LH�LQ�GHU�6\PEROOHLVWH�DXI�GLH�6FKDOWIOlFKH�³$XWRPDWLVFKH�+LOIH �́��:HLWHUH�$QZHLVXQJHQ�]XU
(LQJUHQ]XQJ�XQG�/|VXQJ�YRQ�HYHQWXHOO�DXIWUHWHQGHQ�3UREOHPHQ�ILQGHQ�6LH�LP�3UREOHPEHKH�
EXQJVEXFK��.OLFNHQ�6LH�GD]X�LP�0HQ��³"´�DXI�GHQ�%HIHKO�³+LOIHWKHPHQ´�XQG�|IIQHQ�6LH�GDV
%XFK�³3UREOHPEHKHEXQJ �́�,Q�GHU�2QOLQH�+LOIH�ILQGHQ�6LH�DXFK�(UNOlUXQJHQ�]X�'LDORJIHOGHOH�
PHQWHQ�XQG�6FKDOWIOlFKHQ�LQ�6\PERO��XQG�:HUN]HXJOHLVWHQ�

*HKH�]X

$EELOGXQJ¾
$XWRPDWLVFKH�+LOIH�PLW�VFKULWWZHLVHQ�$QZHLVXQJHQ

� :HQQ�6LH�+LOIHLQ�
IRUPDWLRQHQ�]X�HL�
QHP�%HIHKO�DXIUXIHQ�
P|FKWHQ��RKQH�GDV�
GD]XJHK|ULJH�'LDORJ�
IHOG�]X�|IIQHQ��|II�
QHQ�6LH�GDV�0HQ���
]HLJHQ�6LH�PLW�GHU�
0DXV�DXI�GHQ�%HIHKO�
XQG�GU�FNHQ�
6LH�)��

:HQQ�6LH�DXI�HLQH�6FKDOWIOlFKH�NOLFNHQ��XP�HLQH�9HUELQGXQJ�KHU]XVWHOOHQ��RGHU�
HLQHQ�%HIHKO�DXV�HLQHP�GHU�0HQ�V�ZlKOHQ��ZLUG�QHEHQ�GHP�'LDORJIHOG�HLQ�+LO�
IHIHQVWHU�DQJH]HLJW��'LHVHV�)HQVWHU�VWHOOW�VFKULWWZHLVH�XQG�LQ�NRPSDNWHU�)RUP�
DOOH�(OHPHQWH�GHV�'LDORJIHOGV�YRU�

6LH�N|QQHQ�HLQ�DXWRPDWLVFKHV�+LOIHIHQVWHU�DXFK�YHUZHQGHQ��XP�

P YHUZDQGWH�7KHPHQ�]X�ILQGHQ��HLQVFKOLH�OLFK�GHV�7KHPDV��GDV�GHWDLOOLHUWH�
,QIRUPDWLRQHQ��EHU�DOOH�(OHPHQWH�GHV�DNWXHOOHQ�'LDORJIHOGV�HQWKlOW�

P 7LSV�I�U�GLH�'XUFKI�KUXQJ�YRQ�$XIJDEHQ�DQ]X]HLJHQ�

P GLH�NRPSOHWWH�/LVWH�GHU�7KHPHQ�LQ�GHU�/DS/LQN�+LOIH�DQ]X]HLJHQ���.OLFNHQ�
6LH�DXI�³+LOIHWKHPHQ �́�

0|FKWHQ�6LH�NHLQH�DXWRPDWLVFKHQ�+LOIHIHQVWHU�DQJH]HLJW�EHNRPPHQ��GHDNWL�
YLHUHQ�6LH�GLHVH�)XQNWLRQ�

� $XFK�QDFK�GHU�'H�
DNWLYLHUXQJ�GHU�DXWR�
PDWLVFKHQ�+LOIH�
N|QQHQ�6LH�+LOIH�]X�
HLQHP�EHVWLPPWHQ�
'LDORJIHOG�DXIUXIHQ��
LQGHP�6LH�LP�EHWUHI�
IHQGHQ�'LDORJIHOG�DXI�
³+LOIH´�NOLFNHQ�

6R�GHDNWLYLHUHQ�6LH�GLH�)XQNWLRQ�³$XWRPDWLVFKH�+LOIH´�

Q .OLFNHQ�6LH�LQ�GHU�6\PEROOHLVWH�DXI�GLH�6FKDOWIOlFKH�³$XWRPDWLVFKH�+LOIH �́�XP�
GLH�)XQNWLRQ�]X�GHDNWLYLHUHQ�

0|FKWHQ�6LH�GLH�DXWRPDWLVFKH�+LOIH�ZLHGHU�DNWLYLHUHQ��NOLFNHQ�6LH�HUQHXW�DXI�
GLH�6FKDOWIOlFKH�³$XWRPDWLVFKH�+LOIH �́

3UREOHPEHKHEXQJVWKHPHQ�KHOIHQ�,KQHQ�ZHLWHU
$QWZRUWHQ�]X�GHQ�YRQ�%HQXW]HUQ�DP�KlXILJVWHQ�JHVWHOOWHQ�)UDJHQ�ILQGHQ�6LH�LQ�
GHQ�3UREOHPEHKHEXQJVWKHPHQ��,Q�HLQLJHQ�)lOOHQ�I�KUW�6LH�HLQ�VROFKHV�7KHPD�
GLUHNW�]X�GHP�'LDORJIHOG��LQ�GHP�6LH�GLH�/|VXQJ�I�U�,KU�3UREOHP�P|JOLFKHU�
ZHLVH�ILQGHQ�

6R�YHUZHQGHQ�6LH�GLH�3UREOHPEHKHEXQJ�

� .OLFNHQ�6LH�LP�0HQ��³"´�DXI�GHQ�%HIHKO�³+LOIHWKHPHQ �́��,VW�EHUHLWV�HLQ�+LOIH�
IHQVWHU�JH|IIQHW��NOLFNHQ�6LH�LQ�GLHVHP�)HQVWHU�DXI�³+LOIHWKHPHQ �́�

� .OLFNHQ�6LH�DXI�GLH�5HJLVWHUNDUWH�³,QKDOW �́

� .OLFNHQ�6LH�DXI�GDV�%XFK�³3UREOHPEHKHEXQJ´�XQG�GDQQ�DXI�³gIIQHQ �́

� .OLFNHQ�6LH�XQWHU�³3UREOHPEHKHEXQJ´�DXI�HLQ�7KHPD�XQG�NOLFNHQ�6LH�GDQQ�
DXI�³$Q]HLJHQ �́
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� ,P�)HQVWHU�³+LOIHWKHPHQ´�N|QQHQ�6LH�DXFK�GXUFK�HLQH�DOSKDEHWLVFKH�/LVWH�
DOOHU�7KHPHQ�EOlWWHUQ��NOLFNHQ�6LH�GD]X�DXI�GLH�5HJLVWHUNDUWH�³,QGH[´��RGHU�
QDFK�7KHPHQ�VXFKHQ��GLH�HLQ�EHVWLPPWHV�:RUW�RGHU�HLQH�EHVWLPPWH�:RUW�
IROJH�HQWKDOWHQ��NOLFNHQ�6LH�GD]X�DXI�GLH�5HJLVWHUNDUWH�³6XFKHQ´��

%HVWLPPHQ�6LH�GLH�%LOGVFKLUPHOHPHQWH
:HQQ�6LH�PHKU��EHU�(OHPHQWH�DXI�GHP�%LOGVFKLUP�ZLVVHQ�P|FKWHQ��N|QQHQ�
6LH�HLQH�NXU]H�(UNOlUXQJ�GD]X�DQ]HLJHQ�

6R�ILQGHQ�6LH�(UNOlUXQJHQ�]X�%LOGVFKLUPHOHPHQWHQ�

� .OLFNHQ�6LH�]XP�
$XVEOHQGHQ�HLQHU�(U�
NOlUXQJ�DQ�HLQH�EHOLH�
ELJH�6WHOOH�DXI�GHP�
%LOGVFKLUP�

Q .OLFNHQ�6LH�LQ�HLQHP�'LDORJIHOG�DXI�GDV�)UDJH]HLFKHQ�LQ�GHU�7LWHOOHLVWH�XQG�
NOLFNHQ�6LH�GDQQ�DXI�GDV�(OHPHQW��2GHU�NOLFNHQ�6LH�PLW�GHU�UHFKWHQ�0DXVWDVWH�
DXI�GDV�(OHPHQW�XQG�ZlKOHQ�6LH�GDQDFK�GHQ�%HIHKO�³'LUHNWKLOIH �́

Q /DVVHQ�6LH�GHQ�0DXV]HLJHU�LQ�6\PERO��XQG�:HUN]HXJOHLVWHQ�I�U�ZHQLJH�
6HNXQGHQ�DXI�HLQHU�6FKDOWIOlFKH�VWHKHQ��XP�GHQ�1DPHQ�GHU�6FKDOWIOlFKH�
DQ]X]HLJHQ�

+DEHQ�6LH�GLH�)XQNWLRQ�³$XWRPDWLVFKH�
+LOIH´�DNWLYLHUW��ZLUG�QHEHQ�GHP�'LD�
ORJIHOG�HLQ�+LOIHIHQVWHU�DQJH]HLJW��XP�
,KQHQ�GLH�'XUFKI�KUXQJ�,KUHU�$XI�
JDEH�]X�HUOHLFKWHUQ�

0|FKWHQ�6LH�PHKU��EHU�HLQ�(OH�
PHQW�LQ�HLQHP�'LDORJIHOG�HUIDK�
UHQ��NOLFNHQ�6LH�DXI�GDV�
)UDJH]HLFKHQ�LQ�GHU�7LWHOOHLVWH�
XQG�GDQQ�DXI�GDV�(OHPHQW�
(LQH�.RQWH[WHUNOlUXQJ�ZLUG�
DQJH]HLJW�

8P�GLH�DXWRPDWLVFKH�+LOIH�]X�
GHDNWLYLHUHQ��NOLFNHQ�6LH�LQ�GHU�
6\PEROOHLVWH�DXI�GLH�6FKDOWIOl�
FKH�³$XWRPDWLVFKH�+LOIH �́

$XIUXIHQ�YRQ�+LOIHLQIRUPDWLRQHQ�]X�HLQHP�'LDORJIHOG

½*HKH�]X�7KHPHQ�

]XVDPPHQIDVVXQJ
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,QKDOWVYHU]HLFKQLV

+HUVWHOOHQ�HLQHU�9HUELQGXQJ�±�hEHUVLFKW 10
+HUVWHOOHQ�YRQ�9HUELQGXQJHQ��EHU�0RGHP�±�

hEHUVLFKW 12
+HUVWHOOHQ�HLQHU�/DS/LQN�/DS/LQN�9HUELQGXQJ��EHU�
0RGHP 14

+HUVWHOOHQ�HLQHU�0RGHPYHUELQGXQJ�PLW�HLQHP�
1HW]ZHUN��')h�1HW]ZHUNYHUELQGXQJHQ 16

9HUZHQGHQ�GHV�$GUH�EXFKV�I�U�
0RGHPYHUELQGXQJHQ 18

+HUVWHOOHQ�YRQ�9HUELQGXQJHQ��EHU�GDV�,QWHUQHW 20
(UPLWWHOQ�HLQHU�,QWHUQHW�$GUHVVH 22
9HUZHQGHQ�GHV�:,16�6HUYHUV�YRQ�7UDYHOLQJ�
6RIWZDUH�I�U�,QWHUQHW�9HUELQGXQJHQ 24

,QWHUQHW�6LFKHUKHLW�XQG�)LUHZDOOV 26
+HUVWHOOHQ�YRQ�9HUELQGXQJHQ��EHU�1HW]ZHUN 28

+HUVWHOOHQ�HLQHU�9HUELQGXQJ�PLW�&RPSXWHUQ�
DX�HUKDOE�,KUHV�7&3�,3�6XEQHWV 30

9HUZHQGHQ�GHV�$GUH�EXFKV�I�U�
1HW]ZHUNYHUELQGXQJHQ 32

+HUVWHOOHQ�YRQ�9HUELQGXQJHQ��EHU�.DEHO 34
+HUVWHOOHQ�YRQ�GUDKWORVHQ�9HUELQGXQJHQ 36
+HUVWHOOHQ�YRQ�9HUELQGXQJHQ��EHU�&$3,�����,6'1 38

bQGHUQ�GHU�&$3,�/HLVWXQJ�LQ�/DS/LQN�
3URIHVVLRQDO 40

bQGHUQ�GHV�6LFKHUKHLWVV\VWHPV 42
6LFKHUQ�,KUHV�&RPSXWHUV�XQG�9HUVFKO�VVHOQ�GHU�]X�
�EHUWUDJHQGHQ�'DWHQ 44

$XWRPDWLVFKH�9HUELQGXQJVKHUVWHOOXQJ 46

� +HUVWHOOHQ�HLQHU�9HUELQGXQJ
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+HUVWHOOHQ�HLQHU�9HUELQGXQJ�²�hEHUVLFKW

:HQQ�6LH�PLW�/DS/LQN�DUEHLWHQ��N|QQHQ�6LH�HLQH�9LHO]DKO�YRQ�0HWKRGHQ�YHUZHQGHQ��XP
9HUELQGXQJHQ� PLW� HLQHP� RGHU� PHKUHUHQ� &RPSXWHUQ� KHU]XVWHOOHQ�� 'DPLW� 9HUELQGXQJHQ
JHVWHOOW�ZHUGHQ�N|QQHQ��PX��/DS/LQN�DXI�DOOHQ�&RPSXWHUQ�DXVJHI�KUW�ZHUGHQ��1DFK�GHU
9HUELQGXQJVKHUVWHOOXQJ�N|QQHQ�6LH�HLQH�EHOLHELJH�.RPELQDWLRQ�GHU�/DS/LQN�'LHQVWH��EHL�
VSLHOVZHLVH�'DWHL�EHUWUDJXQJ�XQG�)HUQVWHXHUXQJ��YHUZHQGHQ��6LH�N|QQHQ�'LHQVWH�|IIQHQ�
ZlKUHQG�6LH�HLQH�9HUELQGXQJ�PLW�HLQHP�DQGHUHQ�&RPSXWHU�KHUVWHOOHQ�RGHU�QDFKGHP�6LH
HLQH�9HUELQGXQJ�KHUJHVWHOOW�KDEHQ�

*HKH�]X

$EELOGXQJ¾
:HQQ�6LH�HLQH�9HUELQGXQJ�PLW�HLQHP�DQGHUHQ�&RPSXWHU�KHUVWHOOHQ��VWHOOHQ�6LH�
HLQH�DXVJHKHQGH�9HUELQGXQJ�KHU��'LH�9HUELQGXQJ�ZLUG�VFKOLH�OLFK�KHUJH�
VWHOOW��LQGHP�GLH�DQNRPPHQGH�9HUELQGXQJ�DP�DQGHUHQ�&RPSXWHU�DN]HSWLHUW�
ZLUG��'HU�&RPSXWHU��DQ�GHP�6LH�DUEHLWHQ��LVW�GHU�6WDPPFRPSXWHU��'HU�&RP�
SXWHU��DQ�GHP�,KUH�9HUELQGXQJ�DN]HSWLHUW�ZLUG��LVW�GHU�5HPRWH�&RPSXWHU�

� )�U�9HUELQGXQJHQ�
]ZLVFKHQ�]ZHL�
&RPSXWHUQ�PX��
/DS/LQN�DXI�EHLGHQ�
&RPSXWHUQ�DXVJH�
I�KUW�ZHUGHQ�

'DPLW�]ZHL�&RPSXWHU�PLWHLQDQGHU�YHUEXQGHQ�ZHUGHQ�N|QQHQ��PX��/DS/LQN�
DXI�EHLGHQ�DXVJHI�KUW�ZHUGHQ��6LH�N|QQHQ�GLH�9HUELQGXQJ��EHU�0RGHP��1HW]�
ZHUN��.DEHO��&$3,�����,6'1�RGHU�GUDKWORV�KHUVWHOOHQ��:HOFKHQ�9HUELQGXQJVW\S�
6LH�YHUZHQGHQ��KlQJW�LQ�HUVWHU�/LQLH�GDYRQ�DE��ZR�VLFK�GHU�5HPRWH�&RPSXWHU�
EHILQGHW��

� 'UDKWORVH�9HU�
ELQGXQJHQ�XQG�
9HUELQGXQJHQ��EHU�
SDUDOOHOH�XQG�86%�
.DEHO�VWHKHQ�LQ�
:LQGRZV�17�QLFKW�
]XU�9HUI�JXQJ�

,P�VHOEHQ�%�UR�N|QQHQ�6LH�HLQH�GUDKWORVH�RGHU�.DEHOYHUELQGXQJ�KHUVWHOOHQ��
,QQHUKDOE�GHVVHOEHQ�8QWHUQHKPHQV�ELHWHW�VLFK�HLQH�1HW]ZHUNYHUELQGXQJ�DQ��
%HL�JU|�HUHQ�(QWIHUQXQJHQ��ZHQQ�NHLQH�1HW]ZHUNYHUELQGXQJ�EHVWHKW��LVW�HLQH�
0RGHPYHUELQGXQJ�RSWLPDO��

bQGHUQ�GHU�6LFKHUKHLWVHLQVWHOOXQJHQ�I�U�DQNRPPHQGH�
9HUELQGXQJHQ

� 'UDKWORVH�XQG�.D�
EHOYHUELQGXQJHQ�VLQG�
VWDQGDUGPl�LJ�QLFKW�
GXUFK�6LFKHUKHLWVHLQ�
VWHOOXQJHQ�JH�
VFK�W]W��LP�'LDORJIHOG�
³6LFKHUKHLWVHLQVWHO�
OXQJHQ´�N|QQHQ�6LH�
MHGRFK�6LFKHUKHLWV�
HLQVWHOOXQJHQ�I�U�
GLHVH�9HUELQGXQJVW\�
SHQ�YRUQHKPHQ��,Q�
IRUPDWLRQHQ�KLHU]X�
ILQGHQ�6LH�LQ�GHU�2Q�
OLQH�+LOIH�

'LH�6LFKHUKHLWVHLQVWHOOXQJHQ�P�VVHQ�JHlQGHUW�ZHUGHQ��XP�HLQH�DQNRPPHQGH�
9HUELQGXQJ��EHU�1HW]ZHUN��0RGHP�RGHU�&$3,�����,6'1�]X�HUP|JOLFKHQ��6WDQ�
GDUGPl�LJ�HUP|JOLFKW�/DS/LQN�YRP�6WDPPFRPSXWHU�DXVJHKHQGH�9HUELQGXQ�
JHQ��HV�NDQQ�MHGRFK�QLHPDQG�HLQH�9HUELQGXQJ�PLW�,KUHP�&RPSXWHU��EHU�GLHVH�
9HUELQGXQJVPHWKRGHQ�KHUVWHOOHQ��$XFK�6LH�N|QQHQ�QXU�9HUELQGXQJHQ�PLW�
5HPRWH�&RPSXWHUQ�KHUVWHOOHQ��GLH�DQNRPPHQGH�9HUELQGXQJHQ�]XODVVHQ�

6R�OHJHQ�6LH�GHQ�NHQQZRUWJHVFK�W]WHQ�=XJULII�DXI�,KUHQ�&RPSXWHU�IHVW�

� .OLFNHQ�6LH�LQ�GHU�6\PEROOHLVWH�DXI�GLH�6FKDOWIOlFKH�³6LFKHUKHLWVHLQVWHOOXQJHQ �́

� .OLFNHQ�6LH�DXI�GHU�5HJLVWHUNDUWH�³$OOJHPHLQ´�DXI�³0LWJOLHGHUQ�GHU�$QPHOGH�
OLVWH��*HVFK�W]WHV�6\VWHP� �́

� )�JHQ�6LH�DXI�GHU�5HJLVWHUNDUWH�³$QPHOGHOLVWH´�HLQHQ�(LQWUDJ�I�U�MHGHQ�%HQXW�
]HU�KLQ]X��GHP�6LH�GHQ�=XJULII�DXI�,KUHQ�&RPSXWHU�HUP|JOLFKHQ�P|FKWHQ�

� 6SLHOW�6LFKHUKHLW�
NHLQH�5ROOH��N|QQHQ�
6LH�GHQ�=XJDQJ�DXI�
,KUHQ�&RPSXWHU�DOOHQ�
/DS/LQN�%HQXW]HUQ�
HUODXEHQ��.OLFNHQ�6LH�
DXI�GLH�6FKDOWIOlFKH�
³6LFKHUKHLWVHLQVWHO�
OXQJHQ´�LQ�GHU�6\P�
EROOHLVWH�XQG�NOLFNHQ�
6LH�GDQQ�DXI�³-HGHU�
PDQQ��2IIHQHV�6\�
VWHP� �́�9HUZHQGHQ�
6LH�GLHVH�2SWLRQ�PLW�
9RUVLFKW�

� *HEHQ�6LH�LQ�MHGHP�(LQWUDJ�GHQ�%HQXW]HUQDPHQ�XQG�GDV�.HQQZRUW�DQ��GLH�
I�U�GHQ�=XJULII�QRWZHQGLJ�VLQG��6LH�N|QQHQ�DX�HUGHP�GHP�%HQXW]HU�GLH�
(UODXEQLV�HUWHLOHQ��HLQHQ�RGHU�PHKUHUH�'LHQVWH�VRZLH�GLH�'HDNWLYLHUXQJV��
XQG�5�FNUXIIXQNWLRQHQ�]X�YHUZHQGHQ�

:HLWHUH�,QIRUPDWLRQHQ�]XU�(UVWHOOXQJ�HLQHV�(LQWUDJV�LQ�GHU�$QPHOGHOLVWH�ILQ�
GHQ�6LH�DXI�6HLWH����
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+HUVWHOOHQ�DXVJHKHQGHU�9HUELQGXQJHQ
'LH�*UXQGVFKULWWH�]XP�+HUVWHOOHQ�HLQHU�DXVJHKHQGHQ�9HUELQGXQJ�VLQG�I�U�
MHGHQ�9HUELQGXQJVW\S�XQG�DOOH�'LHQVWH�GLH�JOHLFKHQ�

6R�VWHOOHQ�6LH�HLQH�DXVJHKHQGH�9HUELQGXQJ�KHU�

� .OLFNHQ�6LH�LQ�GHU�6\PEROOHLVWH�DXI�GLH�6FKDOWIOlFKH�³9HUELQGXQJ��EHU´�XQG�
ZlKOHQ�6LH�GHQ�JHZ�QVFKWHQ�9HUELQGXQJVW\S�

� .OLFNHQ�6LH�DXI�GHQ�1DPHQ�GHV�&RPSXWHUV��PLW�GHP�6LH�HLQH�9HUELQGXQJ�
KHUVWHOOHQ�P|FKWHQ��RGHU�JHEHQ�6LH�LP�)DOOH�HLQHU�0RGHPYHUELQGXQJ�GLH�
5XIQXPPHU�GHV�5HPRWH�&RPSXWHUV�HLQ�

� .OLFNHQ�6LH�DXI�GHQ�JHZ�QVFKWHQ�'LHQVW�RGHU�HLQH�.RPELQDWLRQ�YRQ�
'LHQVWHQ�

� .OLFNHQ�6LH�DXI�³2.´�RGHU�³:lKOHQ �́

$EEUHFKHQ�GHU�9HUELQGXQJ�PLW�HLQHP�5HPRWH�&RPSXWHU
%HL�$EEUXFK�GHU�9HUELQGXQJ�ZLUG�GLH�.RPPXQLNDWLRQ�PLW�GHP�5HPRWH�&RPSX�
WHU�EHHQGHW��6LH�N|QQHQ�HLQH�HLQ]HOQH�9HUELQGXQJ�RGHU�DOOH�9HUELQGXQJHQ�DXI�
HLQPDO�DEEUHFKHQ�

6R�EUHFKHQ�6LH�GLH�9HUELQGXQJ�PLW�HLQHP�5HPRWH�&RPSXWHU�DE�

� .OLFNHQ�6LH�LQ�GHU�6\PEROOHLVWH�DXI�GLH�6FKDOWIOlFKH�³9HUELQGXQJ�DEEUHFKHQ �́�

� .OLFNHQ�6LH�XQWHU�³9HUELQGXQJHQ´�DXI�GHQ�1DPHQ�GHV�5HPRWH�&RPSXWHUV�

� .OLFNHQ�6LH�DXI�³2. �́

bQGHUQ�GHU�6LFKHUKHLWVHLQVWHOOXQJHQ�XQG�+HUVWHOOHQ�YRQ�9HUELQGXQJHQ

Um die Sicherheitseinstellungen zu ändern,�
NOLFNHQ�6LH�LQ�GHU�6\PEROOHLVWH�DXI�GLH�
6FKDOWIOlFKH�³6LFKHUKHLWVHLQVWHOOXQJHQ �́
.OLFNHQ�6LH�DXI�³$QPHOGHOLVWH �́
.OLFNHQ�6LH�GDQQ�DXI�GLH�5HJLVWHUNDUWH�
³$QPHOGHOLVWH´�XQG�HUVWHOOHQ�6LH�I�U�MHGHQ�
%HQXW]HU��GHU�DXI�,KUHQ�&RPSXWHU�]XJUHLIHQ�
VROO��HLQHQ�(LQWUDJ�

8P�HLQH�9HUELQGXQJ�]X�|IIQHQ��
NOLFNHQ�6LH�DXI�GLH�6FKDOWIOlFKH�
³9HUELQGXQJ��EHU´�LQ�GHU�6\PERO�
OHLVWH�
.OLFNHQ�6LH�GDQQ�DXI�GHQ�
JHZ�QVFKWHQ�9HUELQGXQJVW\S�

½*HKH�]X�7KHPHQ�

]XVDPPHQIDVVXQJ
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+HUVWHOOHQ�YRQ�9HUELQGXQJHQ��EHU�0RGHP�²�
hEHUVLFKW

,Q�/DS/LQN�3URIHVVLRQDO�KDEHQ�6LH�GLH�:DKO� ]ZLVFKHQ�]ZHL�0RGHPYHUELQGXQJVW\SHQ��GHU
GLUHNWHQ�9HUELQGXQJ�]ZLVFKHQ�]ZHL�&RPSXWHUQ��DXI�GHQHQ�/DS/LQN�DXVJHI�KUW�ZLUG��RGHU�GHU
/DS/LQN�9HUELQGXQJ�LQ�.RPELQDWLRQ�PLW�GHU�')h�1HW]ZHUNIXQNWLRQ�YRQ�:LQGRZV�

*HKH�]X

$EELOGXQJ¾
'LUHNWH�/DS/LQN�/DS/LQN�9HUELQGXQJHQ
'DPLW�HLQH�/DS/LQN�/DS/LQN�9HUELQGXQJ�KHUJHVWHOOW�ZHUGHQ�NDQQ��PX��/DS/LQN�
DXI�EHLGHQ�&RPSXWHUQ�DXVJHI�KUW�ZHUGHQ��XQG�EHLGH�&RPSXWHU�P�VVHQ��EHU�
HLQ�0RGHP�PLWHLQDQGHU�YHUEXQGHQ�VHLQ��6LH�KDEHQ�=XJULII�DXI�DOOH�3URJUDPPH�
XQG�'DWHLHQ�GHV�5HPRWH�&RPSXWHUV��HLQVFKOLH�OLFK�1HW]ZHUNUHVVRXUFHQ��GLH�
GLHVHP�&RPSXWHU�]XU�9HUI�JXQJ�VWHKHQ��ZHQQ�6LH�HLQHQ�/DS/LQN�&RPSXWHU�
GLUHNW�DQZlKOHQ��1DFK�GHP�+HUVWHOOHQ�GHU�9HUELQGXQJ�N|QQHQ�6LH�

P 'DWHLHQ�]ZLVFKHQ�GHQ�&RPSXWHUQ��EHUWUDJHQ��0LW�+LOIH�GHU�.RPSULPLHUXQJ�
XQG�GHU�SDWHQWLHUWHQ�6SHHG6\QF�7HFKQRORJLH�YRQ�/DS/LQN�N|QQHQ�'DWHQ�
VFKQHOOHU�DOV��EHU�HLQ�')h�1HW]ZHUN��EHUWUDJHQ�ZHUGHQ�

P GHQ�5HPRWH�&RPSXWHU�IHUQVWHXHUQ��XP�DXI�GHVVHQ�3URJUDPPH�XQG�'DWHLHQ�
]X]XJUHLIHQ��0LW�GHP�)HUQVWHXHUXQJVGLHQVW�N|QQHQ�6LH�DXI�HIIL]LHQWH�:HLVH�
VSHLFKHULQWHQVLYH�3URJUDPPH�DXI�GHP�5HPRWH�&RPSXWHU�DXVI�KUHQ�XQG�
XPIDQJUHLFKH�'DWHLHQ��HLQVFKOLH�OLFK�YRQ�PHKUHUHQ�%HQXW]HUQ�JHPHLQVDP�
JHQXW]WHU�'DWHLHQ�ZLH�$XIWUDJVHUIDVVXQJVV\VWHPH�RGHU�%XFKKDOWXQJVV\�
VWHPH��EHDUEHLWHQ��

:HQQ�GHU�5HPRWH�&RPSXWHU�DQ�HLQ�1HW]ZHUN�DQJHVFKORVVHQ�LVW��N|QQHQ�6LH�
GHVVHQ�/DS/LQN�.RSLH�I�U�GHQ�LQGLUHNWHQ�$XVWDXVFK�YRQ�'DWHLHQ�PLW�DQGHUHQ�
1HW]ZHUNFRPSXWHUQ�YHUZHQGHQ��DXI�GHQHQ�/DS/LQN�DXVJHI�KUW�ZLUG�

9HUZHQGHQ�GHU�')h�1HW]ZHUNIXQNWLRQ�RKQH�/DS/LQN
� %HL�GHP�6HUYHU�
NDQQ�HV�VLFK�XP�HL�
QHQ�VSH]LDOLVLHUWHQ�
6HUYHU�KDQGHOQ��GHU�
EHL�YLHOHQ�+HUVWHOOHUQ�
HUKlOWOLFK�LVW��RGHU�HV�
NDQQ�,KU�:LQGRZV�
&RPSXWHU�VHLQ��DXI�
GHP�')h�6HUYHUVRIW�
ZDUH�DXVJHI�KUW�
ZLUG�

6LH�N|QQHQ�YRQ�DX�HUKDOE�,KUHV�%�URV�HLQH�9HUELQGXQJ�PLW�,KUHP�%�URFRPSX�
WHU�XQG�)LUPHQQHW]ZHUN�KHUVWHOOHQ��LQGHP�6LH�PLW�HLQHP�0RGHP�HLQHQ�
5HPRWH�=XJULIIVVHUYHU�LP�1HW]ZHUN�DQZlKOHQ��6LH�N|QQHQ�VR�DUEHLWHQ��DOV�
ZlUHQ�6LH�GLUHNW�PLW�GHP�1HW]ZHUN�YHUEXQGHQ��REZRKO�GLH�JHULQJH�9HUELQ�
GXQJVJHVFKZLQGLJNHLW�,KUH�$NWLYLWlWHQ�XQWHU�8PVWlQGHQ�HLQVFKUlQNW��

0LW�GHQ�NRUUHNWHQ�.RQILJXUDWLRQVHLQVWHOOXQJHQ�DXI�EHLGHQ�6HLWHQ�GHU�9HUELQ�
GXQJ�N|QQHQ�6LH��EHU�GDV�')h�1HW]ZHUN�

P NOHLQHUH�'DWHL�EHUWUDJXQJHQ�LP�:LQGRZV�([SORUHU�YRUQHKPHQ�

P 3URJUDPPH�DXI�,KUHP�6WDPPFRPSXWHU�DXVI�KUHQ�XQG�NOHLQHUH�1HW]ZHUN�
GDWHLHQ�EHDUEHLWHQ��

P 'RNXPHQWH�YRQ�,KUHP�6WDPPFRPSXWHU�DQ�HLQHQ�1HW]ZHUNGUXFNHU�VHQGHQ�

P (�0DLO�1DFKULFKWHQ�OHVHQ�XQG�VHQGHQ�
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.RPELQLHUHQ�YRQ�/DS/LQN�PLW�GHU�')h�1HW]ZHUNIXQNWLRQ
'XUFK�GLH�.RPELQDWLRQ�YRQ�/DS/LQN�XQG�')h�1HW]ZHUN�JHQLH�HQ�6LH�DOOH�9RU�
WHLOH�EHLGHU�9HUELQGXQJVDUWHQ�PLW�GHQ�IROJHQGHQ�]XVlW]OLFKHQ�3OXVSXQNWHQ�

P 6LH�N|QQHQ�HLQH�9HUELQGXQJ�PLW�MHGHP�DQGHUHQ�/DS/LQN�&RPSXWHU�LP�
1HW]ZHUN�KHUVWHOOHQ�XQG�'LHQVWH�ZLH�'DWHL�EHUWUDJXQJ�XQG�)HUQVWHXHUXQJ�
|IIQHQ�

P 'LH�6LFKHUKHLW�ZLUG�GXUFK�GLH�.RPELQDWLRQ�GHV�/DS/LQN�.HQQZRUWVFKXW]HV�
XQG�GHU�1HW]ZHUNVLFKHUKHLW�HUK|KW��:HQQ�6LH�HLQHQ�6HUYHU�DQZlKOHQ��P�V�
VHQ�6LH�HLQHQ�%HQXW]HUQDPHQ�XQG�HLQ�.HQQZRUW�HLQJHEHQ��%HL�GHU�+HUVWHO�
OXQJ�HLQHU�9HUELQGXQJ�PLW�HLQHP�DQGHUHQ�/DS/LQN�&RPSXWHU�P�VVHQ�6LH�
DX�HUGHP�GHQ�I�U�GLHVHQ�&RPSXWHU�HUIRUGHUOLFKHQ�%HQXW]HUQDPHQ�XQG�GDV�
.HQQZRUW�HLQJHEHQ�

+HUVWHOOHQ�HLQHU�9HUELQGXQJ�PLW�HLQHP�DQGHUHQ�
/DS/LQN�&RPSXWHU��XP�DXI�GHVVHQ�3URJUDPPH�XQG�
'DWHLHQ�]X]XJUHLIHQ�

=XJUHLIHQ�DXI�OHGLJOLFK�
GLH�1HW]ZHUNGDWHLHQ��GLH�
GHP�&RPSXWHU�]XU�9HU�
I�JXQJ�VWHKHQ��PLW�GHP�
6LH�YHUEXQGHQ�VLQG�

/DS/LQN�/DS/LQN

,QGLUHNWHU�$XVWDXVFK�YRQ�
'DWHLHQ�PLW�DQGHUHQ�1HW]�
ZHUNFRPSXWHUQ���'LUHNWH�
'DWHL�EHUWUDJXQJ�XQG�
)HUQVWHXHUXQJ�VLQG�QLFKW�
YHUI�JEDU��

/DS/LQN�PLW�')h�1HW]ZHUNIXQNWLRQ

:lKOHQ�HLQHV�5HPRWH�=XJULIIVVHUYHUV�I�U�GHQ�=XJULII�
DXI�HLQ�1HW]ZHUN��+HUVWHOOHQ�GLUHNWHU�9HUELQGXQJHQ�PLW�
DQGHUHQ�/DS/LQN�&RPSXWHUQ��XP�DXI�GHUHQ�3UR�
JUDPPH�XQG�'DWHLHQ�]X]XJUHLIHQ�

1HW]ZHUNDQPHOGH�
VFKXW]�WUlJW�]XU�6LFKHU�
KHLW�EHL�

'DWHL�
VHUYHU

5HPRWH��
=XJULIIV��
VHUYHU

½*HKH�]X�7KHPHQ�

]XVDPPHQIDVVXQJ
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+HUVWHOOHQ�YRQ�9HUELQGXQJHQ��EHU�0RGHP

+HUVWHOOHQ�HLQHU�/DS/LQN�/DS/LQN�9HUELQGXQJ��EHU�0RGHP

=XP�+HUVWHOOHQ�HLQHU�0RGHPYHUELQGXQJ�PLW�HLQHP�DQGHUHQ�&RPSXWHU�P�VVHQ�6LH�]XHUVW
GDV�0RGHP�NRUUHNW�DQ�,KUHQ�&RPSXWHU�XQG�GLH�7HOHIRQOHLWXQJ�DQVFKOLH�HQ��6WDUWHQ�6LH�/DS�
/LQN�XQG�NOLFNHQ�6LH�LQ�GHU�6\PEROOHLVWH�DXI�GLH�6FKDOWIOlFKH�³9HUELQGXQJ��EHU´�XQG�GDQQ�DXI
³0RGHP �́�XP�GLH�9HUELQGXQJ�PLW�GHP�DQGHUHQ�&RPSXWHU�KHU]XVWHOOHQ��:lKOHQ�6LH�GDQDFK
HLQH�GHU�LP�$GUH�EXFK�HLQJHWUDJHQHQ�0RGHPYHUELQGXQJHQ�

*HKH�]X

$EELOGXQJ¾
9RQ�,KUHP�&RPSXWHU�DXV�N|QQHQ�6LH�HLQH�/DS/LQN�/DS/LQN�9HUELQGXQJ�PLW�
MHGHP�EHOLHELJHQ�&RPSXWHU��EHUDOO�LQ�GHU�:HOW�KHUVWHOOHQ��ZHQQ�EHLGH�&RPSX�
WHU��EHU�HLQ�0RGHP�YHUI�JHQ�XQG�DQ�HLQH�7HOHIRQOHLWXQJ�DQJHVFKORVVHQ�VLQG��
6FKOLH�HQ�6LH�GDV�0RGHP�PLW�+LOIH�GHU�%HGLHQXQJVDQOHLWXQJ�DQ�HLQHQ�VHULHOOHQ�
�&20���$QVFKOX��,KUHV�&RPSXWHUV�XQG�DQ�GLH�7HOHIRQOHLWXQJ�DQ�

'DPLW�HLQH�0RGHPYHUELQGXQJ�]ZLVFKHQ�]ZHL�&RPSXWHUQ�KHUJHVWHOOW�ZHUGHQ�
NDQQ��PX��/DS/LQN�DXI�EHLGHQ�&RPSXWHUQ�DXVJHI�KUW�ZHUGHQ�XQG�DXI�EHLGHQ�
PX��HLQ�0RGHPDQVFKOX��DNWLYLHUW�VHLQ��

:lKOHQ�PLW�HLQHP�$GUH�EXFKHLQWUDJ
%HYRU�6LH�HLQHQ�&RPSXWHU�DQZlKOHQ��VROOWHQ�6LH�I�U�GLHVH�9HUELQGXQJ�HLQHQ�
$GUH�EXFKHLQWUDJ�HUVWHOOHQ��$GUH�EXFKHLQWUlJH�VSHLFKHUQ�7HOHIRQQXPPHUQ��
'LHQVWDQIRUGHUXQJHQ��ZLH�'DWHL�EHUWUDJXQJ�XQG�)HUQVWHXHUXQJ���.HQQZ|UWHU�
XQG�DQGHUH�GLH�LQGLYLGXHOOH�9HUELQGXQJ�EHWUHIIHQGH�,QIRUPDWLRQHQ��:HQQ�6LH�
HLQH�9HUELQGXQJ�DQZlKOHQ��ZHUGHQ�GLHVH�,QIRUPDWLRQHQ�I�U�6LH�]XP�5HPRWH�
&RPSXWHU�ZHLWHUJHOHLWHW�

2EZRKO�GLH�GLUHNWH�:DKO�YRP�$GUH�EXFK�DXV�QLFKW�P|JOLFK�LVW��N|QQHQ�6LH�EHL�
GHU�+HUVWHOOXQJ�HLQHU�9HUELQGXQJ�PLW�HLQHP�5HPRWH�&RPSXWHU�HLQHQ�(LQWUDJ�
ZlKOHQ��:HLWHUH�,QIRUPDWLRQHQ��EHU�GLH�9HUZHQGXQJ�GHU�$GUH�EXFKIXQNWLRQ�]XU�
+HUVWHOOXQJ�HLQHU�0RGHPYHUELQGXQJ�ILQGHQ�6LH�DXI�6HLWH����

� 'LH�:DKOSDUDPH�
WHUIXQNWLRQ�HUVHW]W�
GLH�3UlIL[��6XIIL[�
)XQNWLRQ�LQ�IU�KHUHQ�
9HUVLRQHQ�YRQ�
/DS/LQN�

:HQQ�6LH�HLQH�9HUELQGXQJ�ZlKOHQ��GLH�6LH�LP�$GUH�EXFK�HLQJHJHEHQ�KDEHQ��YHU�
ZHQGHQ�6LH�GLH�:DKOSDUDPHWHUIXQNWLRQ�YRQ�:LQGRZV��'XUFK�GLH�(LQVWHOOXQJHQ��
GLH�6LH�LQ�GHQ�:DKOSDUDPHWHUQ�YRUQHKPHQ��EHVWLPPHQ�6LH�GLH�$UW�GHV�:lKOYRU�
JDQJV�LQ�/DS/LQN��9HUZHQGHQ�6LH�GLHVH�(LQVWHOOXQJHQ��XP�HLQH�7HOHNDUWH�PLW�GHP�
$QUXI�]X�EHODVWHQ��,KUH�3RVLWLRQ�DXI�5HLVHQ�]X�DNWXDOLVLHUHQ��HLQH�$PWVOHLWXQJ�]X�
ZlKOHQ��)HUQJHVSUlFKH�]X�I�KUHQ�XQG�LQWHUQDWLRQDOH�$QUXIH�]X�WlWLJHQ�

6R�VWHOOHQ�6LH�HLQH�0RGHPYHUELQGXQJ�PLW�HLQHP�DQGHUHQ�&RPSXWHU�KHU�

� .OLFNHQ�6LH�LQ�GHU�6\PEROOHLVWH�DXI�GLH�6FKDOWIOlFKH�³9HUELQGXQJ��EHU´�XQG�
GDQQ�DXI�³0RGHP �́

� .OLFNHQ�6LH�LQ�GHU�/LVWH�XQWHU�³9HUELQGXQJ´�DXI�GLH�9HUELQGXQJ��GLH�6LH�
|IIQHQ�P|FKWHQ�

� .OLFNHQ�6LH�]XP�
hEHUSU�IHQ�E]Z��
bQGHUQ�GHU�(LQVWHO�
OXQJHQ�I�U�,KUHQ�
:DKOVWDQGRUW�DXI�
³:DKOSDUDPHWHU �́�
$XI�5HLVHQ�VROOWHQ�6LH�
LPPHU�,KUHQ�DNWXHO�
OHQ�:DKOVWDQGRUW�HLQ�
JHEHQ�

'LH�XQWHU�³0DQXHOOHV�:lKOHQ´�DXIJHOLVWHWHQ�9HUELQGXQJHQ�VLQG�,KUH�$GUH��
EXFKHLQWUlJH�I�U�0RGHPYHUELQGXQJHQ��8P�HLQHQ�QHXHQ�(LQWUDJ�]X�HUVWHO�
OHQ��NOLFNHQ�6LH�DXI�³$GUH�EXFK �́

� .OLFNHQ�6LH�LQ�GHU�:DKOVWDQGRUWOLVWH�DXI�,KUHQ�:DKOVWDQGRUW�

� .OLFNHQ�6LH�XQWHU�³'LHQVWH´�DXI�GLH�JHZ�QVFKWHQ�'LHQVWH��]XP�%HLVSLHO�
³'DWHL�EHUWUDJXQJ´�XQG�³)HUQVWHXHUXQJ �́

� .OLFNHQ�6LH�DXI�³:lKOHQ �́
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0DQXHOOHV�:lKOHQ
:HQQ�6LH�HLQH�HLQIDFKH�9HUELQGXQJ�KHUVWHOOHQ�P|FKWHQ��EHL�GHU�6LH�VLFK�QLFKW�
XP�7HOHNDUWHQ��$PWVOHLWXQJHQ�RGHU�LQWHUQDWLRQDOH�9HUELQGXQJHQ�N�PPHUQ�
P�VVHQ��N|QQHQ�6LH�,KUH�5XIQXPPHU�RKQH�GLH�YRUKHULJH�(UVWHOOXQJ�HLQHV�
$GUH�EXFKHLQWUDJV�HLQJHEHQ��/DS/LQN�ZlKOW�JHQDX�GLH�1XPPHU��GLH�6LH�HLQJH�
JHEHQ�KDEHQ��XQDEKlQJLJ�YRQ�GHQ�:DKOSDUDPHWHUHLQVWHOOXQJHQ�

� 8P�DQNRPPHQGH�
0RGHPYHUELQGXQ�
JHQ�]X�HUP|JOLFKHQ��
P�VVHQ�6LH�GLH�6L�
FKHUKHLWVHLQVWHOOXQ�
JHQ�DXI�,KUHP�
&RPSXWHU�lQGHUQ��
6LHKH�6HLWH����

6R�I�KUHQ�6LH�HLQH�PDQXHOOH�:DKO�GXUFK�

� .OLFNHQ�6LH�LQ�GHU�6\PEROOHLVWH�DXI�GLH�6FKDOWIOlFKH�³9HUELQGXQJ��EHU´�XQG�
GDQQ�DXI�³0RGHP �́

� .OLFNHQ�6LH�DXI�³0DQXHOOHV�:lKOHQ �́

� *HEHQ�6LH�XQWHU�³5XIQXPPHU´�GLH�]X�ZlKOHQGH�1XPPHU�HLQ�

� .OLFNHQ�6LH�DXI�³:lKOHQ �́

+HUVWHOOHQ�HLQHU�0RGHPYHUELQGXQJ�PLW�HLQHP�DQGHUHQ�/DS/LQN�&RPSXWHU

.OLFNHQ�6LH�DXI�GLH
9HUELQGXQJ��GLH

KHUJHVWHOOW
ZHUGHQ�VROO�

.OLFNHQ�6LH�DXI
GLH�'LHQVWH��GLH
6LH�YHUZHQGHQ

P|FKWHQ�

.OLFNHQ�6LH�DXI�
³:lKOHQ �́�XP�
GLH�9HUELQ�
GXQJ�MHW]W�
KHU]XVWHOOHQ�

.OLFNHQ�6LH�DXI�
³:DKOSDUDPH�
WHU �́�XP�GLH�
:LQGRZV�(LQ�
VWHOOXQJHQ�I�U�
GDV�:lKOHQ�
YRQ�1XP�
PHUQ�]X�
lQGHUQ�

.OLFNHQ�6LH�LQ�GHU�6\PEROOHLVWH�DXI�GLH�6FKDOW�
IOlFKH�³9HUELQGXQJ��EHU´�XQG�GDQQ�DXI�
³0RGHP �́

½*HKH�]X�7KHPHQ�

]XVDPPHQIDVVXQJ



������� �.DSLWHO��

+HUVWHOOHQ�YRQ�9HUELQGXQJHQ��EHU�0RGHP

+HUVWHOOHQ�HLQHU�0RGHPYHUELQGXQJ�PLW�HLQHP�1HW]ZHUN��
')h�1HW]ZHUNYHUELQGXQJHQ

'DV� +HUVWHOOHQ� HLQHU� ')h�1HW]ZHUNYHUELQGXQJ� VWHOOW� GLH� YLHOVHLWLJVWH� 0RGHPYHUELQGXQJ
GDU��6LH�N|QQHQ�DXI�1HW]ZHUNUHVVRXUFHQ�DOV�³5HPRWH�.QRWHQ´�]XJUHLIHQ�XQG�/DS/LQN�9HUELQ�
GXQJHQ�PLW�DQGHUHQ�1HW]ZHUNFRPSXWHUQ�KHUVWHOOHQ��DXI�GHQHQ�/DS/LQN�DXVJHI�KUW�ZLUG��'LH
&RPSXWHU�DQ�EHLGHQ�(QGHQ�GLHVHU�9HUELQGXQJ�P�VVHQ�I�U�GHQ�5HPRWH�=XJULII�NRQILJXULHUW
ZHUGHQ�

*HKH�]X

$EELOGXQJ¾
/DS/LQN�HUP|JOLFKW�HV�,KQHQ��HLQHQ�5HPRWH�=XJULIIVVHUYHU�LQ�,KUHP�%�URQHW]�
ZHUN�DQ]XZlKOHQ��6LH�N|QQHQ�GDQQ���VR�DOV�Vl�HQ�6LH�DQ�,KUHP�%�URFRPSXWHU�
��DXI�1HW]ZHUNUHVVRXUFHQ�]XJUHLIHQ�XQG�/DS/LQN�9HUELQGXQJHQ�PLW�DQGHUHQ�
&RPSXWHUQ�LP�1HW]ZHUN�KHUVWHOOHQ�

'DPLW�HLQH�')h�1HW]ZHUNYHUELQGXQJ�PLW�HLQHP�DQGHUHQ�&RPSXWHU�KHUJHVWHOOW�
ZHUGHQ�NDQQ��PX��DXI�EHLGHQ�&RPSXWHUQ�/DS/LQN�DXVJHI�KUW�ZHUGHQ��$X�HU�
GHP��

� +LOIH�]XP�.RQILJX�
ULHUHQ�YRQ�&RPSX�
WHUQ�I�U�HLQH�')h�
1HW]ZHUNYHUELQGXQJ�
ILQGHQ�6LH�LQ�GHU�
:LQGRZV�+LOIH�

P 'HU�ORNDOH�&RPSXWHU��GHU�&RPSXWHU��YRQ�GHP�DXV�6LH�ZlKOHQ��PX��VR�NRQ�
ILJXULHUW�VHLQ��GD��HU�GLH�:LQGRZV�)XQNWLRQ�³')h�1HW]ZHUN´�XQWHUVW�W]W�

P 'HU�5HPRWH�&RPSXWHU��GHU�&RPSXWHU��GHU�DQJHZlKOW�ZLUG��NDQQ�HLQ�GHGL�
]LHUWHU�6HUYHU��ZLH�]XP�%HLVSLHO�1RYHOO�1HW:DUH�&RQQHFW��:LQGRZV�5HPRWH�
$FFHVV�6HUYHU�RGHU�6KLYD�1HW0RGHP��RGHU�HLQ�&RPSXWHU�VHLQ��DXI�GHP�
')h�6HUYHUVRIWZDUH�DXVJHI�KUW�ZLUG�

6R�VWHOOHQ�6LH�HLQH�0RGHPYHUELQGXQJ�PLW�HLQHP�1HW]ZHUN�KHU�

� .OLFNHQ�6LH�LQ�GHU�6\PEROOHLVWH�DXI�GLH�6FKDOWIOlFKH�³9HUELQGXQJ��EHU´�XQG�
GDQQ�DXI�³')h�1HW]ZHUN �́

� .OLFNHQ�6LH�LQ�GHU�/LVWH�³')h�1HW]ZHUNYHUELQGXQJ´�DXI�GLH�9HUELQGXQJ��GLH�
6LH�KHUVWHOOHQ�P|FKWHQ�

� :lKUHQG�HLQHU�6LW�
]XQJ��EHU�HLQ�')h�
1HW]ZHUN�N|QQHQ�6LH�
MHGHU]HLW�HLQH�/DS�
/LQN�9HUELQGXQJ�KHU�
VWHOOHQ��LQGHP�6LH�LQ�
GHU�6\PEROOHLVWH�DXI�
³9HUELQGXQJ��EHU´�
XQG�GDQQ�DXI�³1HW]�
ZHUN´�NOLFNHQ�

� .OLFNHQ�6LH�LQ�GHU�/LVWH�³6WDQGRUW´�DXI�GHQ�6WDQGRUW��YRQ�GHP�DXV�6LH�ZlK�
OHQ�

0|FKWHQ�6LH�VLFK�GLH�(LQVWHOOXQJHQ�I�U�,KUHQ�:DKOVWDQGRUW�DQVFKDXHQ�RGHU�
GLHVH�YHUlQGHUQ��NOLFNHQ�6LH�DXI�³:DKOSDUDPHWHU �́

� 0|FKWHQ�6LH�XQPLWWHOEDU�QDFK�GHP�+HUVWHOOHQ�GHU�')h�1HW]ZHUNYHUELQGXQJ�
QRFK�NHLQH�/DS/LQN�9HUELQGXQJ�KHUVWHOOHQ��GHDNWLYLHUHQ�6LH�GDV�.RQWUROO�
NlVWFKHQ�³:lKOHQ�HLQHU�/DS/LQN�9HUELQGXQJ�QDFK�GHP�+HUVWHOOHQ�HLQHU�
1HW]ZHUNYHUELQGXQJ �́

� .OLFNHQ�6LH�DXI�³:lKOHQ �́

� )�U�GLH�/LVWH�GHU�')h�1HW]ZHUNYHUELQGXQJHQ�]HLJW�/DS/LQN�GLH�')h�6HUYHU�
DQ��GLH�LQ�:LQGRZV�DXI�,KUHP�&RPSXWHU�HLQJHULFKWHW�VLQG��.OLFNHQ�6LH�DXI�
³(LJHQVFKDIWHQ �́�XP�ZHLWHUH�,QIRUPDWLRQHQ��EHU�HLQHQ�6HUYHU�]X�HUKDOWHQ��
5XIQXPPHUQ�]X�lQGHUQ�RGHU�HLQ�DQGHUHV�0RGHP�]X�ZlKOHQ��=XP�+HUVWHO�
OHQ�HLQHU�QHXHQ�9HUELQGXQJ�NOLFNHQ�6LH�DXI�³1HXH�9HUELQGXQJ´�XQG�EHIROJHQ�
GLH�$QZHLVXQJHQ�DXI�GHP�%LOGVFKLUP�



+HUVWHOOHQ�HLQHU�9HUELQGXQJ ��

� :HQQ�6LH�HLQH�')h�1HW]ZHUNYHUELQGXQJ�LQ�/DS/LQN�KHUVWHOOHQ��YHUZHQGHQ�
6LH�GLH�:DKOSDUDPHWHUIXQNWLRQ�YRQ�:LQGRZV��'XUFK�GLH�(LQVWHOOXQJHQ��GLH�
6LH�LQ�GHQ�:DKOSDUDPHWHUQ�YRUQHKPHQ��EHVWLPPHQ�6LH�GLH�$UW�GHV�:DKO�
YRUJDQJV��9HUZHQGHQ�6LH�GLHVH�(LQVWHOOXQJHQ��XP�HLQH�7HOHNDUWH�PLW�GHP�
$QUXI�]X�EHODVWHQ��,KUH�3RVLWLRQ�DXI�5HLVHQ�]X�DNWXDOLVLHUHQ��HLQH�$PWVOHL�
WXQJ�]X�ZlKOHQ��)HUQJHVSUlFKH�]X�I�KUHQ�XQG�LQWHUQDWLRQDOH�$QUXIH�]X�WlWL�
JHQ��'LH�:DKOSDUDPHWHUIXQNWLRQ�HUVHW]W�GLH�3UlIL[��6XIIL[�)XQNWLRQ�LQ�
IU�KHUHQ�9HUVLRQHQ�YRQ�/DS/LQN�

+HUVWHOOHQ�HLQHU�9HUELQGXQJ��EHU�')h�1HW]ZHUN

.OLFNHQ�6LH�DXI�HLQH
GHU�YHUI�JEDUHQ

')h�1HW]ZHUNYHU�
ELQGXQJHQ�

'HDNWLYLHUHQ�6LH
GLHVHV�.RQWUROONlVW�

FKHQ��ZHQQ�6LH
QDFK�GHU�9HUELQ�
GXQJVKHUVWHOOXQJ
NHLQH�/DS/LQN�9HU�
ELQGXQJ�KHUVWHOOHQ

P|FKWHQ�

.OLFNHQ�6LH�DXI�
³:lKOHQ �́�XP�GLH�
9HUELQGXQJ�MHW]W�
KHU]XVWHOOHQ�

.OLFNHQ�6LH�DXI�
³:DKOSDUDPHWHU �́�
XP�GLH�:LQGRZV�
(LQVWHOOXQJHQ�I�U�GDV�
:lKOHQ�YRQ�1XP�
PHUQ�]X�lQGHUQ�

.OLFNHQ�6LH�LQ�GHU�6\PEROOHLVWH�DXI�GLH�6FKDOWIOlFKH�³9HU�
ELQGXQJ��EHU´�XQG�GDQQ�DXI�³')h�1HW]ZHUN �́

½*HKH�]X�7KHPHQ�

]XVDPPHQIDVVXQJ
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+HUVWHOOHQ�YRQ�9HUELQGXQJHQ��EHU�0RGHP

9HUZHQGHQ�GHV�$GUH�EXFKV�I�U�0RGHPYHUELQGXQJHQ

'LH� (UVWHOOXQJ� YRQ� $GUH�EXFKHLQWUlJHQ� YHUHLQIDFKW� GHQ� 3UR]H�� GHV� +HUVWHOOHQV� YRQ
0RGHPYHUELQGXQJHQ�XQG�GDV�gIIQHQ�YRQ�'LHQVWIHQVWHUQ��9HUZHQGHQ�6LH�$GUH�EXFKHLQWUlJH�
XP�5XIQXPPHUQ��'LHQVWDQIRUGHUXQJHQ��]XP�%HLVSLHO�I�U�'DWHL�EHUWUDJXQJ�XQG�)HUQVWHXH�
UXQJ��XQG�.HQQZ|UWHU�]X�VSHLFKHUQ��%HL�GHU�+HUVWHOOXQJ�HLQHU�9HUELQGXQJ�ZHUGHQ�GLHVH�,QIRU�
PDWLRQHQ� DQ� GHQ� 5HPRWH�&RPSXWHU� JHVHQGHW�� $X�HUGHP� N|QQHQ� $GUH�EXFKHLQWUlJH� LQ
.RPELQDWLRQ�PLW�GHU�:LQGRZV�)XQNWLRQ�³:DKOSDUDPHWHU´�I�U�GLH�:DKO�YRQ�$PWVOHLWXQJHQ��GLH
9HUZHQGXQJ�YRQ�7HOHNDUWHQ��GDV�)�KUHQ�YRQ�)HUQJHVSUlFKHQ�XQG�GDV�7lWLJHQ�YRQ�LQWHUQDWLR�
QDOHQ�$QUXIHQ�YHUZHQGHW�ZHUGHQ�

*HKH�]X

$EELOGXQJ¾
'DV�$GUH�EXFK�LVW�HLQH�EHTXHPH�0HWKRGH��DOOH�,QIRUPDWLRQHQ�I�U�GDV�+HU�
VWHOOHQ�HLQHU�0RGHPYHUELQGXQJ�]X�VSHLFKHUQ��1DFKGHP�6LH�GLH�,QIRUPDWLR�
QHQ�HLQPDO�HLQJHJHEHQ�KDEHQ��VWHKHQ�VLH�,KQHQ�MHGHU]HLW�]XU�9HUI�JXQJ��,KUH�
$GUH�EXFKHLQWUlJH�VLQG�YHUI�JEDU��ZHQQ�6LH�HLQH�9HUELQGXQJ�PLW�GHP�%HIHKO�
³0RGHPYHUELQGXQJ´�KHUVWHOOHQ�

� 'LH�,QIRUPDWLRQHQ��
GLH�6LH�LP�$GUH��
EXFK�VSHLFKHUQ��ZHU�
GHQ�EHLP�+HUVWHOOHQ�
HLQHU�9HUELQGXQJ�PLW�
HLQHP�5HPRWH�&RP�
SXWHU�DXWRPDWLVFK�
JHVHQGHW��(LQH�9HU�
ELQGXQJ�ZLUG�QLFKW�
GLUHNW�YRP�$GUH��
EXFK�DXV�KHUJHVWHOOW�

'XUFK�GLH�(UVWHOOXQJ�YRQ�$GUH�EXFKHLQWUlJHQ�SURILWLHUHQ�6LH�YRQ�GHU�:LQGRZV�
)XQNWLRQ�³:DKOSDUDPHWHU �́�PLW�GHU�6LH�IHVWOHJHQ�N|QQHQ��ZLH�,KUH�5XIQXP�
PHUQ�JHZlKOW�ZHUGHQ�VROOHQ��9HUZHQGHQ�6LH�GLH�:DKOSDUDPHWHU��XP�HLQH�7HOH�
NDUWH�PLW�HLQHP�$QUXI�]X�EHODVWHQ��,KUH�3RVLWLRQ�DXI�5HLVHQ�]X�DNWXDOLVLHUHQ��
HLQH�$PWVOHLWXQJ�]X�ZlKOHQ��)HUQJHVSUlFKH�]X�I�KUHQ�XQG�LQWHUQDWLRQDOH�
$QUXIH�]X�WlWLJHQ��:HLWHUH�,QIRUPDWLRQHQ��EHU�GLH�:DKOSDUDPHWHU�ILQGHQ�6LH�LQ�
GHU�:LQGRZV�'RNXPHQWDWLRQ�

6R�HUVWHOOHQ�6LH�HLQHQ�$GUH�EXFKHLQWUDJ�I�U�HLQH�0RGHPYHUELQGXQJ�

� .OLFNHQ�6LH�LQ�GHU�6\PEROOHLVWH�DXI�GLH�6FKDOWIOlFKH�³$GUH�EXFK �́

)DOOV�6LH�HLQHQ�.HQQZRUWVFKXW]�I�U�,KU�6LFKHUKHLWVV\VWHP�HLQJHULFKWHW�
KDEHQ��ZHUGHQ�6LH�QXQ�DXIJHIRUGHUW��GDV�.HQQZRUW�HLQ]XJHEHQ�

� 8P�HLQHQ�$GUH��
EXFKHLQWUDJ�]X�lQ�
GHUQ��NOLFNHQ�6LH�DXI�
GHQ�(LQWUDJ�XQG�GDQQ�
DXI�³%HDUEHLWHQ �́�8P�
HLQHQ�(LQWUDJ�DOV�
*UXQGODJH�I�U�HLQHQ�
QHXHQ�(LQWUDJ�]X�NR�
SLHUHQ��NOLFNHQ�6LH�
DXI�³.RSLHUHQ �́

� .OLFNHQ�6LH�DXI�³+LQ]XI�JHQ �́

� *HEHQ�6LH�XQWHU�³%HVFKUHLEXQJ´�HLQH�NXU]H�%HVFKUHLEXQJ�GHV�5HPRWH�&RP�
SXWHUV�]X�,KUHU�HLJHQHQ�2ULHQWLHUXQJ�HLQ�

� *HEHQ�6LH�XQWHU�³&RPSXWHUQDPH´�GHQ�H[DNWHQ�1DPHQ�HLQ��GHU�GHP�
5HPRWH�&RPSXWHU�LQ�/DS/LQN�]XJHZLHVHQ�ZXUGH�

� .OLFNHQ�6LH�XQWHU�³9HUELQGXQJVW\S´�DXI�³0RGHP �́

� *HEHQ�6LH�XQWHU�³5XIQXPPHU´�GLH�2UWVNHQQ]DKO�XQG�GLH�7HOHIRQQXPPHU�HLQ�
XQG�JHEHQ�6LH�DXFK�GHQ�6WDQGRUW�GHV�5HPRWH�&RPSXWHUV�DQ�

� 'LH�LP�$GUH�EXFK�
DNWLYLHUWHQ�'LHQVWH�
N|QQHQ�QXU�LQ�$Q�
VSUXFK�JHQRPPHQ�
ZHUGHQ��ZHQQ�GLH�
6LFKHUKHLWVHLQVWHOOXQ�
JHQ�GHV�5HPRWH�
&RPSXWHUV�GLHV�
]XODVVHQ�

� $NWLYLHUHQ�6LH�XQWHU�³'LHQVWH´�GLH�'LHQVWH��GLH�6LH�ZlKUHQG�GHU�9HUELQGXQJ�
PLW�GHP�5HPRWH�&RPSXWHU�YHUZHQGHQ�P|FKWHQ��]XP�%HLVSLHO�³'DWHL�EHU�
WUDJXQJ´�XQG�³)HUQVWHXHUXQJ �́

6LH�N|QQHQ�,KUH�(LQVWHOOXQJHQ�VSlWHU��DOV�7HLO�GHV�9HUELQGXQJVSUR]HVVHV��
lQGHUQ��$X�HUGHP�N|QQHQ�6LH�QDFK�GHU�+HUVWHOOXQJ�GHU�9HUELQGXQJ�QHXH�
'LHQVWH�DQIRUGHUQ�

� .OLFNHQ�6LH��IDOOV�HUZ�QVFKW��XQWHU�³'HDNWLYLHUXQJ�+RVWFRPSXWHU´�DXI�GHQ�
'HDNWLYLHUXQJVW\S��GHU�DXI�GHP�5HPRWH�&RPSXWHU�LQ�.UDIW�WUHWHQ�VROO��ZHQQ�
6LH�HLQH�)HUQVWHXHUXQJVYHUELQGXQJ�PLW�GLHVHP�KHUVWHOOHQ�



+HUVWHOOHQ�HLQHU�9HUELQGXQJ ��

'LH�'HDNWLYLHUXQJVW\SHQ��³/HHUHU�%LOGVFKLUP �́�³0DXV�GHDNWLYLHUHQ´�RGHU�
³7DVWDWXU�GHDNWLYLHUHQ´��VLQG�DOOHUGLQJV�QXU�YHUI�JEDU��ZHQQ�GHU�+RVW�
'HDNWLYLHUXQJ�]XOl�W�

� *HEHQ�6LH�XQWHU�³6LFKHUKHLWVLQIRUPDWLRQHQ´�GHQ�%HQXW]HUQDPHQ�XQG�GDV�
.HQQZRUW�HLQ��GLH�HUIRUGHUOLFK�VLQG��XP�=XJULII�DXI�GHQ�5HPRWH�&RPSXWHU�
HUODQJHQ�]X�N|QQHQ��*HEHQ�6LH�GDV�.HQQZRUW�]XU�%HVWlWLJXQJ�HUQHXW�HLQ�

� ,Q�/DS/LQN�ZLUG�EHL�
.HQQZ|UWHUQ�NHLQH�
*UR���.OHLQVFKUHL�
EXQJ�EHU�FNVLFKWLJW��
*UR���XQG�.OHLQEXFK�
VWDEHQ�VLQG�JOHLFK�
ZHUWLJ�

.OLFNHQ�6LH�DXI�³2. �́�'DV�'LDORJIHOG�³$GUH�EXFK´�ZLUG�JH|IIQHW��,Q�GLHVHP�
ZLUG�GLH�JHUDGH�YRQ�,KQHQ�HUVWHOOWH�%HVFKUHLEXQJ�DQJH]HLJW��:HQQ�6LH�HLQHQ�
ZHLWHUHQ�(LQWUDJ�HUVWHOOHQ�P|FKWHQ��NOLFNHQ�6LH�HUQHXW�DXI�³+LQ]XI�JHQ´�XQG�
YHUYROOVWlQGLJHQ�6LH�GHQ�(LQWUDJ��.OLFNHQ�6LH�DQGHUQIDOOV�DXI�³6FKOLH�HQ �́

� :HQQ�HLQH�5XIQXPPHU�JHQDX�VR�JHZlKOW�ZHUGHQ�VROO��ZLH�6LH�VLH�LQ�HLQHP�
$GUH�EXFKHLQWUDJ�HLQJHJHEHQ�KDEHQ��GHDNWLYLHUHQ�6LH�GDV�.RQWUROONlVWFKHQ�
³/DQGHV��XQG�2UWVNHQQ]DKO�YHUZHQGHQ´�

(UVWHOOHQ�HLQHV�0RGHPHLQWUDJV�LP�$GUH�EXFK

*HEHQ�6LH�HLQH
%HVFKUHLEXQJ�]X�,KUHU
HLJHQHQ�2ULHQWLHUXQJ

HLQ�
*HEHQ�6LH�GHQ�H[DN�
WHQ�1DPHQ�HLQ��GHU

GHP�5HPRWH�&RPSX�
WHU�]XJHZLHVHQ

ZXUGH�
.OLFNHQ�6LH�XQWHU�³9HU�

ELQGXQJVW\S´�DXI
³0RGHP �́

.OLFNHQ�6LH�DXI�GLH
'LHQVWH��GLH�6LH�YHU�
ZHQGHQ�P|FKWHQ�

*HEHQ�6LH�GHQ�%HQXW�
]HUQDPHQ�XQG�GDV
.HQQZRUW�I�U�GHQ

=XJULII
DXI�GHQ�5HPRWH�
&RPSXWHU�HLQ�

'HDNWLYLHUHQ�6LH�
GLHVHV�.RQWUROO�
NlVWFKHQ��GDPLW�
GLH�1XPPHU�
JHQDXVR�
JHZlKOW�ZLUG��
ZLH�6LH�VLH�XQWHU�
³7HOHIRQQXP�
PHU´�HLQJHJH�
EHQ�KDEHQ�

Klicken Sie in der Symbolleiste auf die 
Schaltfläche “Adreßbuch”�

½*HKH�]X�7KHPHQ�

]XVDPPHQIDVVXQJ
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+HUVWHOOHQ�YRQ�9HUELQGXQJHQ��EHU�GDV�,QWHUQHW

'DV�,QWHUQHW�LVW�HLQ�ZHOWZHLWHU�=XVDPPHQVFKOX��YRQ�1HW]ZHUNHQ��GLH�GDV�7&3�,3�3URWRNROO
YHUZHQGHQ��'D�/DS/LQN�3URIHVVLRQDO�7&3�,3�1HW]ZHUNH�XQWHUVW�W]W��N|QQHQ�6LH�HLQH�9HUELQ�
GXQJ�]ZLVFKHQ�]ZHL�EHOLHELJHQ�&RPSXWHUQ�KHUVWHOOHQ��GLH�JHUDGH� LP� ,QWHUQHW�DQJHPHOGHW
VLQG��'DV�KHL�W��GD��6LH�/DS/LQN�ZHOWZHLW�EHLVSLHOVZHLVH�I�U�)HUQVWHXHUXQJV��XQG�'DWHL�EHU�
WUDJXQJVVLW]XQJHQ�YHUZHQGHQ�N|QQHQ�XQG�GDEHL�QXU�GLH�9HUELQGXQJ�PLW�,KUHP�ORNDOHQ�,QWHU�
QHW�'LHQVWDQELHWHU��,63��EH]DKOHQ�P�VVHQ�

*HKH�]X

$EELOGXQJ¾
9RUDXVVHW]XQJHQ�I�U�GLH�9HUZHQGXQJ�YRQ�/DS/LQN��EHU�GDV�
,QWHUQHW
%HYRU�6LH�HLQH�,QWHUQHW�9HUELQGXQJ�KHUVWHOOHQ��P�VVHQ�VRZRKO�:LQGRZV�DOV�
DXFK�/DS/LQN�NRUUHNW�NRQILJXULHUW�VHLQ�

P ,QVWDOOLHUHQ�6LH�LQ�:LQGRZV�GHQ�0LFURVRIW�7&3�,3�3URWRNROOVWDSHO��
,QVWDOOLHUHQ�6LH�NHLQHQ�DQGHUHQ�7&3�,3�6WDSHO�

P $NWLYLHUHQ�6LH�LQ�/DS/LQN�GHQ�7&3�,3�$QVFKOX��LQ�GHQ�$QVFKOX�HLQVWHOOXQJHQ�

+HUVWHOOHQ�HLQHU�/DS/LQN�9HUELQGXQJ��EHU�GDV�,QWHUQHW
'LH�0HWKRGH�]XP�+HUVWHOOHQ�HLQHU�/DS/LQN�9HUELQGXQJ��EHU�GDV�,QWHUQHW�KlQJW�
GDYRQ�DE��ZLH�6LH�DXI�GDV�,QWHUQHW�]XJUHLIHQ��(V�JLEW�GDI�U�]ZHL��EOLFKH�:HJH�

P hEHU�HLQH�0RGHPYHUELQGXQJ�]X�HLQHP�,QWHUQHW�'LHQVWDQELHWHU�

P hEHU�HLQH�'LUHNWYHUELQGXQJ�YRQ�HLQHP�)LUPHQQHW]ZHUN�DXV�

6R�|IIQHQ�6LH�HLQH�/DS/LQN�0RGHPYHUELQGXQJ��EHU�GDV�,QWHUQHW�

� :lKOHQ�6LH�LQ�/DS/LQN�,KUHQ�,QWHUQHW�'LHQVWDQELHWHU�DQ��LQGHP�6LH�LQ�GHU�
6\PEROOHLVWH�DXI�GLH�6FKDOWIOlFKH�³9HUELQGXQJ��EHU´�XQG�GDQQ�DXI�³')h�
1HW]ZHUN´�NOLFNHQ�

'DV�'LDORJIHOG�³9HUELQGXQJ��EHU�1HW]ZHUN´�ZLUG�DQJH]HLJW��ZHQQ�6LH�HLQH�
9HUELQGXQJ�KHUVWHOOHQ�

� 8P�HLQHQ�&RPSX�
WHU�I�U�GHQ�(PSIDQJ�
HLQHU�DQNRPPHQGHQ�
,QWHUQHW�9HUELQGXQJ�
�EHU�0RGHP�YRU]X�
EHUHLWHQ��VWDUWHQ�6LH�
/DS/LQN�XQG�ZlKOHQ�
6LH�,KUHQ�,QWHUQHW�
'LHQVWDQELHWHU�DQ��
LQGHP�6LH�HLQH�')h�
1HW]ZHUNYHUELQGXQJ�
KHUVWHOOHQ�

� *HEHQ�6LH�LP�'LDORJIHOG�³9HUELQGXQJ��EHU�1HW]ZHUN´�DXI�GHU�5HJLVWHUNDUWH�
³7&3�,3�$GUHVVHQ´�,QWHUQHW��,3��1DPHQ�E]Z���$GUHVVH�GHV�5HPRWH�&RPSX�
WHUV�LQV�)HOG�³7&3�,3�1DPH�RGHU��$GUHVVH´�HLQ���,QIRUPDWLRQHQ��EHU�,QWHU�
QHW�1DPHQ�XQG��$GUHVVHQ�ILQGHQ�6LH�LP�QlFKVWHQ�$EVFKQLWW��

� $NWLYLHUHQ�6LH�GLH�'LHQVWH��GLH�]X�%HJLQQ�GHU�9HUELQGXQJ�JH|IIQHW�ZHUGHQ�
VROOHQ��]XP�%HLVSLHO�³'DWHL�EHUWUDJXQJ´�XQG�³)HUQVWHXHUXQJ �́

� .OLFNHQ�6LH�DXI�³2. �́

6R�|IIQHQ�6LH�HLQH�/DS/LQN�9HUELQGXQJ��EHU�GDV�,QWHUQHW�GLUHNW�YRQ�
HLQHP�)LUPHQQHW]ZHUN�DXV�

� 6WDUWHQ�6LH�/DS/LQN�

� .OLFNHQ�6LH�LQ�GHU�6\PEROOHLVWH�DXI�GLH�6FKDOWIOlFKH�³9HUELQGXQJ��EHU´�XQG�
GDQQ�DXI�³1HW]ZHUN �́

� .OLFNHQ�6LH�DXI�GLH�5HJLVWHUNDUWH�³7&3�,3�$GUHVVHQ �́

� *HEHQ�6LH�,QWHUQHW��,3��1DPHQ�E]Z���$GUHVVH�GHV�5HPRWH�&RPSXWHUV�LQV�
)HOG�³7&3�,3�1DPH�RGHU��$GUHVVH´�HLQ�



+HUVWHOOHQ�HLQHU�9HUELQGXQJ ��

,QIRUPDWLRQHQ��EHU�,QWHUQHW�1DPHQ�XQG��$GUHVVHQ�ILQGHQ�6LH�LP�QlFKVWHQ�
$EVFKQLWW�

� 8P�HLQHQ�&RPSX�
WHU�I�U�GHQ�(PSIDQJ�
DQNRPPHQGHU�,QWHU�
QHW�9HUELQGXQJHQ�
�EHU�HLQ�)LUPHQQHW]�
ZHUN�YRU]XEHUHLWHQ��
DNWLYLHUHQ�6LH�GHQ�
7&3�,3�$QVFKOX��LQ�
GHQ�/DS/LQN�$Q�
VFKOX�HLQVWHOOXQJHQ��
/DVVHQ�6LH�/DS/LQN�
GDQDFK�JH|IIQHW�

� $NWLYLHUHQ�6LH�GLH�'LHQVWH��GLH�]X�%HJLQQ�GHU�9HUELQGXQJ�JH|IIQHW�ZHUGHQ�
VROOHQ��]XP�%HLVSLHO�³'DWHL�EHUWUDJXQJ´�XQG�³)HUQVWHXHUXQJ �́

� .OLFNHQ�6LH�DXI�³2. �́

� 8P�GLH�ZLHGHUKROWH�+HUVWHOOXQJ�HLQHU�9HUELQGXQJ�PLW�HLQHP�&RPSXWHU�]X�
YHUHLQIDFKHQ��GHU��EHU�HLQH�SHUPDQHQWH�,QWHUQHW�$GUHVVH�YHUI�JW��HUVWHOOHQ�
6LH�HLQHQ�(LQWUDJ�LP�$GUH�EXFK��/HJHQ�6LH�DOV�9HUELQGXQJVW\S�7&3�,3�IHVW�

� 8P�,KU�1HW]ZHUN�I�U�/DS/LQN�9HUELQGXQJHQ��EHU�GDV�,QWHUQHW�YHUZHQGHQ�
]X�N|QQHQ��PX��GDV�1HW]ZHUN��EHU�,QWHUQHW�=XJULII�YHUI�JHQ�XQG�,KU�&RP�
SXWHU�PLW�0LFURVRIW�7&3�,3�6RIWZDUH�NRQILJXULHUW�VHLQ��'DV�1HW]ZHUNVLFKHU�
KHLWVV\VWHP�PX��/DS/LQN�9HUELQGXQJHQ�]XODVVHQ��:HQGHQ�6LH�VLFK�LP�
=ZHLIHOVIDOO�DQ�,KUHQ�6\VWHPYHUZDOWHU��

+HUVWHOOHQ�HLQHU�/DS/LQN�0RGHPYHUELQGXQJ��EHU�GDV�,QWHUQHW
.OLFNHQ�6LH�LQ�GHU�6\PEROOHLVWH�DXI�
GLH�6FKDOWIOlFKH�³9HUELQGXQJ��EHU´�
XQG�GDQQ�DXI�³')h�1HW]ZHUN �́

*HEHQ�6LH��IDOOV�HUIRUGHUOLFK��GLH�5XI�
QXPPHU�,KUHV�,QWHUQHW�'LHQVWDQELH�
WHUV�DQ�

*HEHQ�6LH�LP�
'LDORJIHOG�
³9HUELQGXQJ�
�EHU�1HW]�
ZHUN´�,QWHU�
QHW�1DPHQ�
RGHU��$GUHVVH�
GHV�JHZ�Q�
VFKWHQ�&RP�
SXWHUV�DQ�

½*HKH�]X�7KHPHQ�

]XVDPPHQIDVVXQJ



������� �.DSLWHO��

+HUVWHOOHQ�YRQ�9HUELQGXQJHQ��EHU�GDV�,QWHUQHW

(UPLWWHOQ�HLQHU�,QWHUQHW�$GUHVVH

=XP�+HUVWHOOHQ�HLQHU�9HUELQGXQJ�PLW�HLQHP�DQGHUHQ�&RPSXWHU��EHU�GDV�,QWHUQHW�P�VVHQ
6LH� GHQ� ,QWHUQHW�1DPHQ� RGHU� GLH� ,QWHUQHW�$GUHVVH� GHV� &RPSXWHUV� NHQQHQ��'HPHQWVSUH�
FKHQG�PX��MHGHU�%HQXW]HU��GHU�HLQH�9HUELQGXQJ�PLW�,KUHP�&RPSXWHU�KHUVWHOOHQ�P|FKWH��GHQ
,QWHUQHW�1DPHQ�E]Z��GLH�,QWHUQHW�$GUHVVH�,KUHV�&RPSXWHUV�NHQQHQ��'LH�$GUHVVH�HLQHV�&RP�
SXWHUV� LP� ,QWHUQHW� NDQQ� YRQ�6LW]XQJ� ]X�6LW]XQJ� YHUVFKLHGHQ� VHLQ� RGHU� NRQVWDQW� EOHLEHQ�
DEKlQJLJ�GDYRQ��ZLH�DXI�GDV�,QWHUQHW�]XJHJULIIHQ�ZLUG��+DEHQ�6LH�=XJULII�DXI�GLH�ULFKWLJH�6RIW�
ZDUH��N|QQHQ�VWDWW�$GUHVVHQ�MHGRFK�1DPHQ�YHUZHQGHW�ZHUGHQ��1DPHQ�lQGHUQ�VLFK�QLFKW�YRQ
6LW]XQJ�]X�6LW]XQJ�XQG�HUOHLFKWHUQ�VR�GHQ�9RUJDQJ�GHU�9HUELQGXQJVKHUVWHOOXQJ�

*HKH�]X

$EELOGXQJ¾
:HQQ�6LH�HLQH�9HUELQGXQJ�PLW�HLQHP�DQGHUHQ�&RPSXWHU�LQ�,KUHP�/$1�1HW]�
ZHUN�KHUVWHOOHQ��ZlKOHQ�6LH�DXV�HLQHU�/LVWH�GHU�I�U�6LH�YHUI�JEDUHQ�9HUELQGXQ�
JHQ�DXV��6WHOOHQ�6LH�MHGRFK�HLQH�9HUELQGXQJ��EHU�GDV�,QWHUQHW�KHU��P�VVHQ�6LH�
,QWHUQHW��,3��$GUHVVH�E]Z���1DPHQ�GHV�&RPSXWHUV�DQJHEHQ��,Q�GLHVHP�)DOO�
N|QQHQ�6LH�QLFKW�DXV�GHU�/LVWH�DXVZlKOHQ�

+HUVWHOOHQ�HLQHU�9HUELQGXQJ�PLW�HLQHP�&RPSXWHU��GHU�HLQH�
WHPSRUlUH�,QWHUQHW�$GUHVVH�EHVLW]W

� ,QWHUQHW�$GUHVVHQ�
EHVWHKHQ�DXV�HLQHU�
5HLKH�YRQ�=DKOHQ��GLH�
GXUFK�3XQNWH�YRQHLQ�
DQGHU�JHWUHQQW�ZHU�
GHQ��=XP�%HLVSLHO��
����������������

:HQQ�6LH�GLH�9HUELQGXQJ�PLW�HLQHP�,QWHUQHW�'LHQVWDQELHWHU��EHU�0RGHP�KHU�
VWHOOHQ��ZLUG�,KUH�,QWHUQHW�$GUHVVH�ZDKUVFKHLQOLFK�G\QDPLVFK�]XJHZLHVHQ��G�K��
VLH�lQGHUW�VLFK�EHL�MHGHU�HUQHXWHQ�9HUELQGXQJ���,QIRUPLHUHQ�6LH�VLFK�LP�=ZHL�
IHOVIDOO�EHL�,KUHP�,QWHUQHW�'LHQVWDQELHWHU���

8P�HLQH�9HUELQGXQJ�PLW�HLQHP�&RPSXWHU�KHU]XVWHOOHQ��GHU�HLQH�WHPSRUlUH�
$GUHVVH�EHVLW]W��KDEHQ�6LH�]ZHL�0|JOLFKNHLWHQ�

P 9HUZHQGHQ�6LH�1DPHQVDXVZHUWXQJVVRIWZDUH��PLW�+LOIH�GHUHU�6LH�HLQHQ�SHU�
PDQHQWHQ�,QWHUQHW�1DPHQ�EHLEHKDOWHQ�N|QQHQ��DXFK�ZHQQ�VLFK�,KUH�$GUHVVH�
EHL�MHGHU�,QWHUQHW�$QPHOGXQJ�lQGHUW��,QIRUPDWLRQHQ��EHU�GHQ�NRVWHQORVHQ�
:,16�'LHQVW�YRQ�7UDYHOLQJ�6RIWZDUH�ILQGHQ�6LH�DXI�6HLWH����

P 2KQH�1DPHQVDXVZHUWXQJVVRIWZDUH�PX��MHPDQG�GLH�WHPSRUlUH�$GUHVVH�GHV�
5HPRWH�&RPSXWHUV�QDFK�9HUELQGXQJVKHUVWHOOXQJ�PLW�GHP�,QWHUQHW�EHVWLP�
PHQ�XQG�,KQHQ�GLH�,QIRUPDWLRQHQ�YLD�(�0DLO�VHQGHQ��6LH�JHEHQ�GDQQ�GLH�
$GUHVVH�LQ�GDV�'LDORJIHOG�³9HUELQGXQJ��EHU�1HW]ZHUN´�HLQ���:HQQ�MHPDQG�HLQH�
9HUELQGXQJ�PLW�,KUHP�&RPSXWHU�KHUVWHOOHQ�P|FKWH��P�VVHQ�6LH�,KUH�HLJHQH�
$GUHVVH�EHVWLPPHQ�XQG�GLHVH�GHU�DQGHUHQ�3DUWHL��EHU�(�0DLO�]XVHQGHQ��

+HUVWHOOHQ�HLQHU�9HUELQGXQJ�PLW�HLQHP�&RPSXWHU��GHU�HLQH�
SHUPDQHQWH�,QWHUQHW�$GUHVVH�EHVLW]W
:HQQ�6LH�HLQH�,QWHUQHW�9HUELQGXQJ�GLUHNW�YRQ�,KUHP�)LUPHQQHW]ZHUN�DXV�KHU�
VWHOOHQ��LVW�,KUH�,QWHUQHW�$GUHVVH�ZDKUVFKHLQOLFK�SHUPDQHQW��(LQLJH�,QWHUQHW�
'LHQVWDQELHWHU�ELHWHQ�DXFK�SHUPDQHQWH�$GUHVVHQ��:HQQ�6LH�HLQHQ�VROFKHQ�
'LHQVWDQELHWHU�DQZlKOHQ��lQGHUW�VLFK�,KUH�$GUHVVH�YRQ�6LW]XQJ�]X�6LW]XQJ�QLFKW�

'LH�+HUVWHOOXQJ�HLQHU�9HUELQGXQJ�PLW�HLQHP�&RPSXWHU��GHU�HLQH�SHUPDQHQWH�
$GUHVVH�EHVLW]W��YHUHLQIDFKW�GHQ�9HUELQGXQJVYRUJDQJ��GD�6LH�LPPHU�ZLVVHQ��ZDV�
6LH�DOV�$GUHVVH�LP�'LDORJIHOG�³9HUELQGXQJ��EHU�1HW]ZHUN´�DQJHEHQ�P�VVHQ�



+HUVWHOOHQ�HLQHU�9HUELQGXQJ ��

� (LQLJH�1HW]ZHUNH�EHLQKDOWHQ�GHQ�1DPHQVDXVZHUWXQJVGLHQVW�'16��'RPDLQ�
1DPH�6\VWHP���GHU�SHUPDQHQWH�$GUHVVHQ�LQ�1DPHQ�XPZDQGHOW��(LQ�'16�
1DPH�VLHKW�lKQOLFK�DXV�ZLH�HLQH�(�0DLO�$GUHVVH��]XP�%HLVSLHO�-XWWD�
'RV�$/0,�&RP���HQWKlOW�MHGRFK�QLFKW�GDV�=HLFKHQ�#��:HQQ�,KU�1HW]ZHUN�
'16�YHUZHQGHW��N|QQHQ�DQGHUH�%HQXW]HU�XQWHU�9HUZHQGXQJ�GHV�'16�
1DPHQV�HLQH�9HUELQGXQJ�PLW�,KUHP�&RPSXWHU�KHUVWHOOHQ�

(UPLWWHOQ�HLQHU�,QWHUQHW�$GUHVVH
6R�HUPLWWHOQ�6LH�,KUH�,QWHUQHW�$GUHVVH�LQ�:LQGRZV����RGHU�:LQGRZV����

� )�KUHQ�6LH�HLQHQ�GHU�IROJHQGHQ�6FKULWWH�DXV�

X :HQQ�6LH�DXI�GDV�,QWHUQHW��EHU�HLQ�0RGHP�YLD�,QWHUQHW�'LHQVWDQELHWHU�
]XJUHLIHQ��VWDUWHQ�6LH�/DS/LQN�XQG�VWHOOHQ�6LH�HLQH�')h�1HW]ZHUNYHUELQ�
GXQJ�KHU���(LQ]HOKHLWHQ�KLHU]X�ILQGHQ�6LH�LP�YRUDQJHJDQJHQHQ�
$EVFKQLWW��

X :HQQ�6LH�DXI�GDV�,QWHUQHW�GLUHNW�YRQ�,KUHP�)LUPHQQHW]ZHUN�DXV�]XJUHL�
IHQ��VWDUWHQ�6LH�/DS/LQN�

� .OLFNHQ�6LH�LP�0HQ��³2SWLRQHQ´�DXI�³$QVFKOX��HLQVWHOOHQ �́

� .OLFNHQ�6LH�LQ�GHU�$QVFKOX�OLVWH�DXI�³7&3�,3�1HW]ZHUN´�XQG�NOLFNHQ�6LH�GDQQ�
DXI�GLH�6FKDOWIOlFKH�³.RQILJXULHUHQ �́

� ,KUH�,QWHUQHW�$GUHVVH�HUVFKHLQW�LP�)HOG�³,3�$GUHVVH �́

6R�HUPLWWHOQ�6LH�,KUH�,QWHUQHW�$GUHVVH�LQ�:LQGRZV�17�

� :HQQ�6LH�DXI�GDV�,QWHUQHW��EHU�HLQ�0RGHP�YLD�,QWHUQHW�'LHQVWDQELHWHU�
]XJUHLIHQ��VWDUWHQ�6LH�/DS/LQN�XQG�VWHOOHQ�6LH�HLQH�')h�1HW]ZHUNYHUELQGXQJ�
KHU���(LQ]HOKHLWHQ�KLHU]X�ILQGHQ�6LH�LP�YRUDQJHJDQJHQHQ�$EVFKQLWW���

� .OLFNHQ�6LH�DXI�GLH�6FKDOWIOlFKH�³6WDUW �́�]HLJHQ�6LH�DXI�³3URJUDPPH´�XQG�
NOLFNHQ�6LH�DXI�³(LQJDEHDXIIRUGHUXQJ �́

� *HEHQ�6LH�,3&21),*�HLQ�XQG�GU�FNHQ�6LH�GLH�(,1*$%(�7DVWH�

'LH�7&3�,3�$GUHVVH�I�U�GHQ�&RPSXWHU�ZLUG�LQ�GHU�,3�$GUH�]HLOH�DQJH]HLJW�

(UPLWWHOQ�,KUHU�,QWHUQHW�$GUHVVH�LQ�:LQGRZV����RGHU�:LQGRZV���

.OLFNHQ�6LH�LP�/DS/LQN�'LDORJIHOG�
³$QVFKOX�HLQVWHOOXQJHQ´�DXI�³7&3�,3�
1HW]ZHUN �́
.OLFNHQ�6LH�GDQQ�DXI�³.RQILJXULHUHQ �́

,KUH�,QWHUQHW�
$GUHVVH�ZLUG�KLHU�
DQJH]HLJW�

½*HKH�]X�7KHPHQ�

]XVDPPHQIDVVXQJ



������� �.DSLWHO��

+HUVWHOOHQ�YRQ�9HUELQGXQJHQ��EHU�GDV�,QWHUQHW

9HUZHQGHQ�GHV�:,16�6HUYHUV�YRQ�7UDYHOLQJ�6RIWZDUH�I�U�
,QWHUQHW�9HUELQGXQJHQ

(LQ� :,16�6HUYHU� HUP|JOLFKW� HV� &RPSXWHUQ� PLW� WHPSRUlUHQ� �³G\QDPLVFKHQ´�� ,QWHUQHW�
$GUHVVHQ�� 9HUELQGXQJHQ� XQWHU� 9HUZHQGXQJ� YRQ� SHUPDQHQWHQ� 1DPHQ� KHU]XVWHOOHQ�� $XFK
ZHQQ�VLFK�,KUH�$GUHVVH�EHL�MHGHU�QHXHQ�,QWHUQHW�9HUELQGXQJ�lQGHUW��VLQG�DQGHUH�&RPSXWHU�LQ
GHU�/DJH��,KUHQ�&RPSXWHU�GXUFK�$QJDEH�,KUHV�:,16�1DPHQV�]X�ORNDOLVLHUHQ��7UDYHOLQJ�6RIW�
ZDUH��,QF��VWHOOW�%HQXW]HUQ�NRVWHQORV�HLQHQ�:,16�6HUYHU�]XU�9HUI�JXQJ��GHU�/DS/LQN�9HUELQ�
GXQJHQ�YLD�,QWHUQHW�YHUHLQIDFKW�

*HKH�]X

$EELOGXQJ¾
'LH�PHLVWHQ�%HQXW]HU��GLH�HLQHQ�,QWHUQHW�'LHQVWDQELHWHU�DQZlKOHQ��EHNRPPHQ�
WHPSRUlUH�$GUHVVHQ�]XJHZLHVHQ��'LHVH�%HQXW]HU�P�VVHQ�QDFK�+HUVWHOOXQJ�
LKUHU�,QWHUQHW�9HUELQGXQJ�YLD�(�0DLO�LKUH�DNWXHOOH�$GUHVVH�ZHLWHUJHEHQ�

� =XP�+HUVWHOOHQ�HL�
QHU�9HUELQGXQJ�PLW�
HLQHP�&RPSXWHU�
�EHU�GHVVHQ�:,16�
1DPHQ�JHEHQ�6LH�
GHQ�1DPHQ�LP�'LD�
ORJIHOG�³9HUELQGXQJ�
�EHU�1HW]ZHUN´�LQV�
)HOG�³7&3�,3�1DPH�
RGHU��$GUHVVH´�HLQ�

%HQXW]HU��GLH�/DS/LQN�9HUELQGXQJHQ�YLD�,QWHUQHW�KHUVWHOOHQ�P|FKWHQ��N|QQHQ�
GDV�3UREOHP�WHPSRUlUHU�$GUHVVHQ�GXUFK�9HUZHQGXQJ�HLQHV�:,16�6HUYHUV�
�:LQGRZV�,QWHUQHW�1DPLQJ�6HUYLFH��XPJHKHQ��(LQ�:,16�6HUYHU�VWLPPW�HLQHQ�
:LQGRZV�&RPSXWHUQDPHQ�DXI�GLH�DNWXHOOH�,QWHUQHW�$GUHVVH�GHV�&RPSXWHUV�
DE��+DEHQ�%HQXW]HU�LKUHQ�&RPSXWHU�I�U�GHQVHOEHQ�:,16�6HUYHU�NRQILJXULHUW��
N|QQHQ�VLH�VLFK�JHJHQVHLWLJ��EHU�LKUH�:,16�1DPHQ�ORNDOLVLHUHQ��G�K��GHUHQ�
:LQGRZV�&RPSXWHUQDPHQ��

7UDYHOLQJ�6RIWZDUH�VWHOOW�/DS/LQN�%HQXW]HUQ�HLQHQ�:,16�6HUYHU�NRVWHQORV�]XU�
9HUI�JXQJ�

� :HQQ�6LH�EHUHLWV�HLQHQ�:,16�6HUYHU�YHUZHQGHQ��P�VVHQ�6LH�QLFKW�PHKU�
]XP�:,16�6HUYHU�YRQ�7UDYHOLQJ�6RIWZDUH�ZHFKVHOQ��:HFKVHOQ�6LH�GHQQRFK��
VROOWHQ�6LH�GLH�$GUHVVH�GHV�2ULJLQDOVHUYHUV�DXI]HLFKQHQ��$QGHUH�$QZHQGXQ�
JHQ�EH]LHKHQ�VLFK�P|JOLFKHUZHLVH�DXI�GLHVHQ�6HUYHU�

6R�NRQILJXULHUHQ�6LH�GHQ�&RPSXWHU�I�U�GHQ�:,16�6HUYHU�YRQ�
7UDYHOLQJ�6RIWZDUH�

� .OLFNHQ�6LH�XQWHU�:LQGRZV�DXI�GLH�6FKDOWIOlFKH�³6WDUW´�XQG�]HLJHQ�6LH�DXI�
³(LQVWHOOXQJHQ �́

� .OLFNHQ�6LH�DXI�³6\VWHPVWHXHUXQJ´�XQG�GRSSHONOLFNHQ�6LH�DXI�³1HW]ZHUN �́

� )�U�HLQH�,QWHUQHW��
9HUELQGXQJ�XQWHU�
9HUZHQGXQJ�YRQ�
:,16�1DPHQ�P�V�
VHQ�EHLGH�&RPSXWHU�
I�U�GHQVHOEHQ�:,16�
6HUYHU�XQG�GLHVHOEH�
%HUHLFKV�,'�NRQILJX�
ULHUW�VHLQ�

� *HEHQ�6LH�DXI�GHU�5HJLVWHUNDUWH�³,GHQWLILNDWLRQ´�GHQ�1DPHQ�,KUHV�&RPSX�
WHUV�DQ��'LHV�LVW�,KU�:,16�1DPH��GHQ�DQGHUH�%HQXW]HU�]XP�9HUELQGHQ�PLW�
,KUHP�&RPSXWHU�YHUZHQGHQ�

6LH�N|QQHQ�GHQ�1DPHQ��IDOOV�Q|WLJ��EHDUEHLWHQ��XP�]X�YHUPHLGHQ��GD��HU�
PLW�GHP�1DPHQ�HLQHV�&RPSXWHUV�LGHQWLVFK�LVW��PLW�GHP�6LH�HLQH�9HUELQGXQJ�
KHUVWHOOHQ�P|FKWHQ�

� .OLFNHQ�6LH�XQWHU�:LQGRZV����RGHU�:LQGRZV����DXI�GHU�5HJLVWHUNDUWH�³.RQ�
ILJXUDWLRQ´�DXI�³7&3�,3�±!�')h�7UHLEHU´�XQG�GDQQ�DXI�³(LJHQVFKDIWHQ �́�.OLN�
NHQ�6LH�GDQQ�DXI�GHU�5HJLVWHUNDUWH�³:,16�.RQILJXUDWLRQ´�DXI�³:,16�
$XIO|VXQJ�DNWLYLHUHQ �́

.OLFNHQ�6LH�XQWHU�:LQGRZV�17�DXI�GHU�5HJLVWHUNDUWH�³3URWRNROOH´�DXI�³7&3�
,3�3URWRNROO´�XQG�GDQQ�DXI�³(LJHQVFKDIWHQ �́�.OLFNHQ�6LH�GDQQ�DXI�GLH�5HJL�
VWHUNDUWH�³:,16�$GUHVVH �́

� *HEHQ�6LH�XQWHU�³3ULPlUHU�:,16�6HUYHU´�DOV�$GUHVVH�Û��������������Ü�HLQ�



+HUVWHOOHQ�HLQHU�9HUELQGXQJ ��

� *HEHQ�6LH�XQWHU�³%HUHLFKV�,'´�HLQH�.HQQXQJ�HLQ��GLH�VRZRKO�YRQ�,KQHQ�DOV�
DXFK�YRQ�DQGHUHQ�/DS/LQN�%HQXW]HUQ�YHUZHQGHW�ZLUG��GLH�HLQH�9HUELQGXQJ�
PLW�,KQHQ�KHUVWHOOHQ�P|FKWHQ�

'LH�%HUHLFKV�,'�PX��PLW�HLQHP�%XFKVWDEHQ�EHJLQQHQ��GHU�YRQ�HLQHU�EHOLHEL�
JHQ�.RPELQDWLRQ�DXV�%XFKVWDEHQ�XQG�=DKOHQ�JHIROJW�ZLUG��YHUZHQGHQ�6LH�
NHLQH�=HLFKHQ�XQG�6\PEROH���=ZLVFKHQ�*UR���XQG�.OHLQEXFKVWDEHQ�ZLUG�
QLFKW�XQWHUVFKLHGHQ�

� .OLFNHQ�6LH�DXI�³2.´�XQG�VWDUWHQ�6LH�:LQGRZV�QHX�

� )RUGHUQ�6LH�DQGHUH�/DS/LQN�%HQXW]HU�DXI��LKUH�&RPSXWHU�I�U�GHQ�:,16�6HU�
YHU�YRQ�7UDYHOLQJ�6RIWZDUH�]X�NRQILJXULHUHQ��7HLOHQ�6LH�LKQHQ�,KUHQ�:,16�
1DPHQ��6FKULWW����XQG�,KUH�%HUHLFKV�,'�PLW��6FKULWW����

� 'XUFK�9HUZHQGXQJ�HLQHU�%HUHLFKV�,'�N|QQHQ�6LH�GLH�=XJULIIVJHVFKZLQGLJ�
NHLW�HUK|KHQ�XQG�GLH�:DKUVFKHLQOLFKNHLW�PLQLPLHUHQ��GD��GHU�1DPH�HLQHV�
DQGHUHQ�&RPSXWHUV�GXSOL]LHUW�ZLUG���,Q�YHUVFKLHGHQHQ�%HUHLFKV�,'V�VLQG�
GRSSHOWH�1DPHQ�HUODXEW��MHGRFK�QLFKW�LQQHUKDOE�GHUVHOEHQ�%HUHLFKV�,'���6LH�
EHVFKUlQNHQ�]XGHP�,KUHQ�=XJULII�DXI�DQGHUH�&RPSXWHU��GLH�I�U�GLHVHOEH�
%HUHLFKV�,'�NRQILJXULHUW�ZXUGHQ���:HQQ�6LH�HLQH�%HUHLFKV�,'�DXVODVVHQ��
VROOWHQ�GLH�DQGHUHQ�%HQXW]HU�GDVVHOEH�WXQ��

(LQULFKWHQ�GHV�:,16�6HUYHUV�YRQ�7UDYHOLQJ�6RIWZDUH�LQ�:LQGRZV����RGHU���

1DFK�'RSSHONOLFNHQ�DXI�³1HW]ZHUN´�LQ�GHU�:LQGRZV�
������6\VWHPVWHXHUXQJ�NOLFNHQ�6LH�DXI�GLH�=HLOH�
³7&3�,3��!�')h�7UHLEHU �́

.OLFNHQ�6LH�GDQQ�DXI�³(LJHQVFKDIWHQ �́

*HEHQ�6LH�DXI�GHU�5HJLVWHUNDUWH�³:,16�.RQIL�
JXUDWLRQ´�GLH�$GUHVVH�GHV�:,16�6HUYHUV�YRQ

7UDYHOLQJ�6RIWZDUH�HLQ�
*HEHQ�6LH�HLQH�%HUHLFKV�,'�HLQ�

9HUZHQGHQ�6LH�VLH�JHPHLQVDP�PLW�DQGHUHQ
/DS/LQN�%HQXW]HUQ��PLW�GHQHQ�6LH�HLQH�9HUELQ�

GXQJ��EHU�GHQ�:,16�6HUYHU�YRQ�7UDYHOLQJ
6RIWZDUH�KHUVWHOOHQ�P|FKWHQ�

½*HKH�]X�7KHPHQ�

]XVDPPHQIDVVXQJ
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+HUVWHOOHQ�YRQ�9HUELQGXQJHQ��EHU�GDV�,QWHUQHW

,QWHUQHW�6LFKHUKHLW�XQG�)LUHZDOOV

/DS/LQN�9HUELQGXQJHQ��EHU�GDV�,QWHUQHW�PDFKHQ�XQWHU�8PVWlQGHQ�HLQH�EHVRQGHUH�.RQIL�
JXUDWLRQ�HUIRUGHUOLFK��ZHQQ�HLQHU�GHU�YHUEXQGHQHQ�&RPSXWHU�HLQH�GLUHNWH�,QWHUQHW�9HUELQ�
GXQJ��EHU�HLQ�)LUPHQQHW]ZHUN�KDW��%HYRU�VLH�HLQH�9HUELQGXQJ��EHU�GDV�,QWHUQHW�KHUVWHOOHQ�
VROOWHQ�/DS/LQN�%HQXW]HU�VLFKHUVWHOOHQ��GD��DOOH�'DWHQ�YRU�GHU�hEHUWUDJXQJ�LP�,QWHUQHW�YHU�
VFKO�VVHOW�ZHUGHQ�

)LUHZDOOV�XQG�/DS/LQN
)LUPHQ�VFKLUPHQ�LKUH�)LUPHQQHW]H�YRU�XQHUODXEWHP�=XJULII�YLD�,QWHUQHW�GXUFK�
VRJHQDQQWH�)LUHZDOOV�DE��'LHVH�+DUGZDUHV\VWHPH�HUODXEHQ�GLH�VHOHNWLYH�hEHU�
WUDJXQJ�YRQ�'DWHQ�]ZLVFKHQ�EHLGHQ�1HW]ZHUNHQ�

2KQH�HQWVSUHFKHQGH�.RQILJXUDWLRQ�N|QQHQ�/DS/LQN�9HUELQGXQJHQ�YLD�,QWHUQHW�
ZDKUVFKHLQOLFK�QLFKW�KHUJHVWHOOW�ZHUGHQ��ZHQQ�HLQHU�GHU�EHLGHQ�&RPSXWHU�DQ�
HLQ�SULYDWHV�RGHU�HLQ�)LUPHQ�7&3�,3�1HW]ZHUN�DQJHVFKORVVHQ�LVW�

/DS/LQN�PDFKW�GLH�9HUZHQGXQJ�YRQ�]ZHL�7&3�,3�$QVFKO�VVHQ�HUIRUGHUOLFK��
(LQHQ�I�U�GHQ�+RVW��GHU�&RPSXWHU�PLW�GHU�DQNRPPHQGHQ�9HUELQGXQJ��XQG�
HLQHQ�I�U�GHQ�*DVW��GHU�&RPSXWHU��GHU�GLH�9HUELQGXQJ�|IIQHW��

8P�/DS/LQN�9HUELQGXQJHQ�YLD�,QWHUQHW�]X�YHUHLQIDFKHQ��KDW�7UDYHOLQJ�6RIW�
ZDUH��,QF��GHQ�$QVFKOX�������EHL�GHU�,$1$��,QWHUQHW�$VVLJQHG�1XPEHUV�
$XWKRULW\��UHJLVWULHUHQ�ODVVHQ��'LHVHU�$QVFKOX��ZLUG�YRP�+RVWFRPSXWHU�YHU�
ZHQGHW�

'DPLW�/DS/LQN�9HUELQGXQJHQ�DXFK��EHU�HLQ�)LUHZDOO�6\VWHP�KHUJHVWHOOW�ZHU�
GHQ�N|QQHQ��PX��HLQ�1HW]ZHUNYHUZDOWHU�GHQ�$QVFKOX�������|IIQHQ�

� )DOOV�6LH�)UDJHQ�]X�
,KUHP�)LUPHQQHW]�
ZHUN�KDEHQ��VHW]HQ�
6LH�VLFK�PLW�,KUHP�
1HW]ZHUNYHUZDOWHU�LQ�
9HUELQGXQJ�

%HL�GHQ�PHLVWHQ�1HW]ZHUNHQ�LVW�GLHV�GLH�HLQ]LJ�QRWZHQGLJH�.RQILJXUDWLRQ��%HL�
DQGHUHQ�1HW]ZHUNHQ�LVW�HV�MHGRFK�HUIRUGHUOLFK��HLQHQ�$QVFKOX��I�U�GLH�9HUZHQ�
GXQJ�GXUFK�GHQ�*DVWFRPSXWHU�IHVW]XOHJHQ�

,Q�YLHOHQ�)lOOHQ�ZHLVW�GHU�7&3�,3�6WDSHO�GHQ�*DVWFRPSXWHUQ�GLH�DOV�QlFKVWHV�
]XU�9HUI�JXQJ�VWHKHQGH�7&3�$QVFKOX�]DKO�JU|�HU�DOV������]X��'LH�)LUHZDOO�Ol�W�
GLH�9HUELQGXQJ�GDQQ�DXWRPDWLVFK�]X�

:HQQ�GLH�)LUHZDOO�GLH�DXWRPDWLVFKH�$QVFKOX�]XZHLVXQJ�QLFKW�HUODXEW��PX��
/DS/LQN�DXI�GHP�*DVWFRPSXWHU�VR�NRQILJXULHUW�ZHUGHQ��GD��HLQ�EHVWLPPWHU�
$QVFKOX��DQJHIRUGHUW�ZLUG��%HYRU�6LH�GLHVH�bQGHUXQJ�YRUQHKPHQ��VROOWHQ�6LH�
,KUHQ�1HW]ZHUNYHUZDOWHU�]X�5DWH�]LHKHQ�

)�JHQ�6LH�]XP�$QIRUGHUQ�HLQHV�EHVWLPPWHQ�$QVFKOXVVHV�DXI�HLQHP�*DVWFRP�
SXWHU�GHU�'DWHL�//:�,1,�,KUHV�&RPSXWHUV�IROJHQGHQ�$EVFKQLWW�KLQ]X��GLH�'DWHL�
EHILQGHW�VLFK�LP�2UGQHU�?76,��?//:�LP�:LQGRZV�2UGQHU��

>7&3,3@
&OLHQW3RUW [[[[[

*HEHQ�6LH�I�U�[[[[[�HLQH�=DKO�]ZLVFKHQ������XQG�������HLQ��DEHU�QLFKW�������
'LH�9HUZHQGXQJ�HLQHU�JUR�HQ�=DKO��]XP�%HLVSLHO�HLQHU�=DKO�JU|�HU�DOV���������
UHGX]LHUW�GLH�:DKUVFKHLQOLFKNHLW��GD��HLQ�.RQIOLNW�PLW�HLQHU�DQGHUHQ�7&3�,3�
$QZHQGXQJ�DXIWULWW��



+HUVWHOOHQ�HLQHU�9HUELQGXQJ ��

+LQZHLVH�]XU�6LFKHUKHLW�LP�,QWHUQHW
'DV�,QWHUQHW�LVW�HLQ�ZHLWOlXILJHV�XQG�RIIHQHV�1HW]ZHUN��%HL�GHU�'DWHQ�EHUWUD�
JXQJ�VROOWHQ�6LH�VLFK�LP�NODUHQ�GDU�EHU�VHLQ��GD��GLH�YRQ�,KQHQ�JHVHQGHWHQ�
,QIRUPDWLRQHQ�YRQ�HLQHP�DQGHUHQ�%HQXW]HU�DEJHIDQJHQ�ZHUGHQ�N|QQHQ��8P�
GLHV�]X�YHUKLQGHUQ��N|QQHQ�6LH�GLH�9HUVFKO�VVHOXQJVIXQNWLRQ�YRQ�/DS/LQN�YHU�
ZHQGHQ��PLW�GHU�GLH�'DWHLHQ�YRU�GHU�hEHUWUDJXQJ�NRGLHUW�ZHUGHQ�

6R�YHUVFKO�VVHOQ�6LH�DOOH�ZlKUHQG�/DS/LQN�9HUELQGXQJHQ�]X��EHUWUD�
JHQGHQ�'DWHQ�

� .OLFNHQ�6LH�LP�0HQ��³2SWLRQHQ´�DXI�³6LFKHUKHLWVHLQVWHOOXQJHQ �́�2GHU�NOLFNHQ�
6LH�LQ�GHU�6\PEROOHLVWH�DXI�GLH�6FKDOWIOlFKH�³6LFKHUKHLWVHLQVWHOOXQJHQ �́

� $NWLYLHUHQ�6LH�DXI�GHU�5HJLVWHUNDUWH�³9HUVFKO�VVHOXQJ´�GDV�.RQWUROONlVWFKHQ�
³$OOH�PLW�HLQHP�5HPRWH�&RPSXWHU�DXVJHWDXVFKWHQ�,QIRUPDWLRQHQ�YHU�
VFKO�VVHOQ �́

� .OLFNHQ�6LH�DXI�³2. �́

� 6WHOOHQ�6LH�VLFKHU��GD��6LH�GLH�9HUVFKO�VVHOXQJ�YRU�GHU�9HUELQGXQJVKHUVWHO�
OXQJ�DNWLYLHUHQ��:HQQ�6LH�GLH�)XQNWLRQ�HUVW�ZlKUHQG�HLQHU�9HUELQGXQJ�DNWL�
YLHUHQ��]HLJW�GLH�$NWLYLHUXQJ�HUVW�EHL�GHU�QlFKVWHQ�9HUELQGXQJ�:LUNXQJ�
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+HUVWHOOHQ�YRQ�9HUELQGXQJHQ��EHU�1HW]ZHUN

%HYRU�6LH�HLQH�9HUELQGXQJ��EHU�HLQ�,3;���1RYHOO��RGHU�7&3�,3�1HW]ZHUN�PLW�HLQHP�DQGHUHQ
&RPSXWHU�KHUVWHOOHQ��YHUJHZLVVHUQ�6LH�VLFK��GD��GLH�6LFKHUKHLWVHLQVWHOOXQJHQ�GHV�DQGHUHQ
&RPSXWHUV�JHlQGHUW�ZXUGHQ��XP�HLQH�YRQ�,KUHP�&RPSXWHU�DQNRPPHQGH�9HUELQGXQJ�]X]X�
ODVVHQ��.OLFNHQ�6LH�GDQQ�]XP�+HUVWHOOHQ�GHU�9HUELQGXQJ�LQ�GHU�6\PEROOHLVWH�DXI�GLH�6FKDOWIOl�
FKH�³9HUELQGXQJ��EHU´�XQG�GDQQ�DXI�³1HW]ZHUN �́

*HKH�]X

$EELOGXQJ¾
1HW]ZHUNH�ELHWHQ�GHQ�%HQXW]HUQ��XQG�GHQ�8QWHUQHKPHQ��GLH�GLH�1HW]ZHUNH�
XQWHUKDOWHQ��)XQNWLRQHQ�]XU�JHPHLQVDPHQ�%HQXW]XQJ�YRQ�'DWHLHQ��]XP�$XV�
WDXVFK�YRQ�'DWHLHQ��]XU�JHPHLQVDPHQ�%HQXW]XQJ�YRQ�3HULSKHULHJHUlWHQ�XQG�
]XP�$XVWDXVFK�YRQ�(�0DLO�0LWWHLOXQJHQ�]ZLVFKHQ�GHQ�&RPSXWHUQ��(LQ�1HW]�
ZHUN�NDQQ�]ZHL�&RPSXWHU�LQQHUKDOE�HLQHV�5DXPHV�RGHU�7DXVHQGH�YRQ�&RPSX�
WHUQ�XQG�HLQH�9LHO]DKO�YRQ�3HULSKHULHJHUlWHQ�LQ�YHUVFKLHGHQHQ�*HElXGHQ�
YHUELQGHQ�

� 'DPLW�HLQH�9HUELQ�
GXQJ�]ZLVFKHQ�]ZHL�
&RPSXWHUQ��EHU�HLQ�
1HW]ZHUN�KHUJHVWHOOW�
ZHUGHQ�NDQQ��PX��
DXI�EHLGHQ�&RPSX�
WHUQ�/DS/LQN�DXVJH�
I�KUW�ZHUGHQ�XQG�DXI�
EHLGHQ�PX��HLQ�1HW]�
ZHUNDQVFKOX��DNWL�
YLHUW�VHLQ�

:HQQ�,KU�&RPSXWHU�DQ�HLQ�1HW]ZHUN�DQJHVFKORVVHQ�LVW��N|QQHQ�6LH�PLW�/DS�
/LQN�9HUELQGXQJHQ�PLW�DQGHUHQ�&RPSXWHUQ�LP�1HW]ZHUN�KHUVWHOOHQ��$X�HUGHP�
N|QQHQ�6LH�LQQHUKDOE�GHUVHOEHQ�/DS/LQN�6LW]XQJ�.DEHO��RGHU�0RGHPYHUELQ�
GXQJHQ�PLW�ZHLWHUHQ�&RPSXWHUQ�KHUVWHOOHQ�

+HUVWHOOHQ�HLQHU�1HW]ZHUNYHUELQGXQJ�PLW�HLQHP�DQGHUHQ�
&RPSXWHU
%HYRU�6LH�HLQH�9HUELQGXQJ�PLW�HLQHP�DQGHUHQ�&RPSXWHU�LP�1HW]ZHUN�KHUVWHO�
OHQ�N|QQHQ��P�VVHQ�GLH�6LFKHUKHLWVHLQVWHOOXQJHQ�DXI�GLHVHP�&RPSXWHU�JHlQ�
GHUW�ZHUGHQ��0|FKWHQ�6LH�DQNRPPHQGH�/DS/LQN�9HUELQGXQJHQ�HUP|JOLFKHQ��
P�VVHQ�GLH�6LFKHUKHLWVHLQVWHOOXQJHQ�,KUHV�&RPSXWHUV�JHlQGHUW�ZHUGHQ��:HL�
WHUH�,QIRUPDWLRQHQ�GD]X�ILQGHQ�6LH�DXI�6HLWH����

6R�VWHOOHQ�6LH�HLQH�1HW]ZHUNYHUELQGXQJ�PLW�HLQHP�DQGHUHQ�&RPSXWHU�
KHU�

� ,VW�,KU�1HW]ZHUN�
DQVFKOX��QRFK�QLFKW�
DNWLYLHUW��ZLUG�GDV�
'LDORJIHOG�³$QVFKOX��
HLQVWHOOXQJHQ´�DQJH�
]HLJW��ZHQQ�6LH�DXI�
³1HW]ZHUN´�NOLFNHQ�

� .OLFNHQ�6LH�LQ�GHU�6\PEROOHLVWH�DXI�GLH�6FKDOWIOlFKH�³9HUELQGXQJ��EHU´�XQG�
GDQQ�DXI�³1HW]ZHUN �́

� .OLFNHQ�6LH�XQWHU�³-HW]W�YHUI�JEDU´�DXI�GHQ�1DPHQ�GHV�&RPSXWHUV��PLW�GHP�
6LH�HLQH�9HUELQGXQJ�KHUVWHOOHQ�P|FKWHQ�

:HQQ�GHU�&RPSXWHU�QLFKW�DXIJHOLVWHW�ZLUG�XQG�6LH�HLQH�9HUELQGXQJ��EHU�HLQ�
7&3�,3�1HW]ZHUN�KHUVWHOOHQ�P|FKWHQ��N|QQHQ�6LH�PLW�+LOIH�VHLQHV�,3�
1DPHQV�RGHU�VHLQHU�,3�$GUHVVH�DXI�GHQ�&RPSXWHU�]XJUHLIHQ��:HLWHUH�,QIRU�
PDWLRQHQ�GD]X�ILQGHQ�6LH�LP�QlFKVWHQ�$EVFKQLWW�

� .OLFNHQ�6LH�XQWHU�³'LHQVWH´�DXI�GLH�JHZ�QVFKWHQ�'LHQVWH��]XP�%HLVSLHO�
³'DWHL�EHUWUDJXQJ´�XQG�³)HUQVWHXHUXQJ �́

� .OLFNHQ�6LH�DXI�³2. �́

)LOWHUQ�GHU�/LVWH�PLW�YHUI�JEDUHQ�1HW]ZHUNFRPSXWHUQ
6LH�N|QQHQ�GHQ�1DPHQ�HLQHV�EHVWLPPWHQ�&RPSXWHUV�LP�'LDORJIHOG�³9HUELQ�
GXQJ��EHU�1HW]ZHUN´�DQ]HLJHQ��LQGHP�6LH�GHQ�JDQ]HQ�1DPHQ�RGHU�HLQHQ�7HLO�
GDYRQ�LQ�GDV�)HOG�³&RPSXWHUQDPHQILOWHU´�HLQJHEHQ�XQG�GDQQ�DXI�GLH�6FKDOWIOl�
FKH�³/LVWH�DNWXDOLVLHUHQ´�NOLFNHQ�



+HUVWHOOHQ�HLQHU�9HUELQGXQJ ��

'DV�)HVWOHJHQ�HLQHV�1DPHQV�HLQHV�EHVWLPPWHQ�&RPSXWHUV�NDQQ�GDV�gIIQHQ�
HLQHU�/DS/LQN�9HUELQGXQJ�EHVFKOHXQLJHQ��ZHQQ�6LH��EHU�0RGHP�PLW�+LOIH�GHV�
')h�1HW]ZHUNV�HLQH�9HUELQGXQJ�PLW�HLQHP�1HW]ZHUN�KHUVWHOOHQ�

8P�GLH�1DPHQ�DOOHU�YHUI�JEDUHQ�&RPSXWHU�HUQHXW�DQ]X]HLJHQ��NOLFNHQ�6LH�DXI�
GHQ�3IHLO�UHFKWV�LP�)HOG�³&RPSXWHUQDPHQILOWHU �́�NOLFNHQ�6LH�DXI�³$OOH�&RPSXWHU´�
XQG�GDQQ�DXI�³/LVWH�DNWXDOLVLHUHQ �́

� 9HUZHQGHQ�6LH�QDFK�GHP�+HUVWHOOHQ�HLQHU�9HUELQGXQJ�PLW�HLQHP�')h�1HW]�
ZHUN�GHQ�%HIHKO�³1HW]ZHUNYHUELQGXQJ �́�XP�9HUELQGXQJHQ�PLW�DQGHUHQ�
1HW]ZHUNFRPSXWHUQ�KHU]XVWHOOHQ�

� ,Q�HLQHP�1HW]ZHUN�VROOWH�MHGHU�LQ�/DS/LQN�]XJHZLHVHQH�&RPSXWHUQDPH�QXU�
HLQPDO�YRUNRPPHQ��8P�.RQIOLNWH�]X�YHUPHLGHQ��N|QQHQ�6LH�,KUHQ�1HW]�
ZHUNDQPHOGHQDPHQ�YHUZHQGHQ�

� 9HUZHQGHQ�6LH�GDV�$GUH�EXFK�LQ�/DS/LQN��XP�GDV�+HUVWHOOHQ�YRQ�9HUELQ�
GXQJHQ�]X�YHUHLQIDFKHQ��:HQQ�6LH�UHJHOPl�LJ�9HUELQGXQJHQ�PLW�GHQVHOEHQ�
&RPSXWHUQ�KHUVWHOOHQ��VROOWHQ�6LH�GHUHQ�1DPHQ�GHP�$GUH�EXFK�KLQ]XI��
JHQ��,QIRUPDWLRQHQ�KLHU]X�ILQGHQ�6LH�DXI�6HLWH�����

+HUVWHOOHQ�YRQ�1HW]ZHUNYHUELQGXQJHQ

.OLFNHQ�6LH�DXI
GHQ�1DPHQ�GHV
&RPSXWHUV��PLW
GHP�HLQH�9HUELQ�
GXQJ�KHUJHVWHOOW

ZHUGHQ�VROO�

.OLFNHQ�6LH�DXI
GLH�JHZ�QVFKWHQ

'LHQVWH�

.OLFNHQ�6LH�DXI�
³2. �́�XP�GLH�9HU�
ELQGXQJ�MHW]W�KHU�
]XVWHOOHQ�

.OLFNHQ�6LH�DXI�
³/LVWH�DNWXDOLVLH�
UHQ �́�XP�GLH�/LVWH�
GHU�9HUELQGXQJHQ�
]X�DNWXDOLVLHUHQ�

8P�HLQHQ�EHVWLPP�
WHQ�&RPSXWHU�DXV�
ILQGLJ�]X�PDFKHQ��
JHEHQ�6LH�VHLQHQ�
1DPHQ�JDQ]�RGHU�
WHLOZHLVH�KLHU�HLQ��
.OLFNHQ�6LH�DXI�
³/LVWH�DNWXDOLVLHUHQ �́

.OLFNHQ�6LH�LQ�GHU�6\PEROOHLVWH�DXI�GLH�6FKDOW�
IOlFKH�³9HUELQGXQJ��EHU´�XQG�GDQQ�DXI�
³1HW]ZHUN �́

½*HKH�]X�7KHPHQ�

]XVDPPHQIDVVXQJ
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+HUVWHOOHQ�YRQ�9HUELQGXQJHQ��EHU�1HW]ZHUN

+HUVWHOOHQ�HLQHU�9HUELQGXQJ�PLW�&RPSXWHUQ�DX�HUKDOE�
,KUHV�7&3�,3�6XEQHWV

%HL� GHP� 9HUVXFK�� HLQH� 1HW]ZHUNYHUELQGXQJ� KHU]XVWHOOHQ�� ZHUGHQ� QXU� GLH� &RPSXWHU� LQ
,KUHP�ORNDOHQ�7&3�,3�6XEQHW�DOV�YHUI�JEDU�DQJH]HLJW��=XP�+HUVWHOOHQ�HLQHU�9HUELQGXQJ�PLW
HLQHP�&RPSXWHU�DX�HUKDOE�GHV�6XEQHWV��NOLFNHQ�6LH�LP�'LDORJIHOG�³9HUELQGXQJ��EHU�1HW]�
ZHUN´�DXI�GLH�5HJLVWHUNDUWH�³7&3�,3�$GUHVVHQ´�XQG�JHEHQ�6LH�GHQ�,3�1DPHQ�RGHU�GLH�,3�
$GUHVVH�GHV�&RPSXWHUV�HLQ�

*HKH�]X

$EELOGXQJ¾
7&3�,3�LVW�HLQ�3URWRNROO�I�U�GLH�9HUELQGXQJ�PLW�YLHOHQ�)LUPHQQHW]ZHUNHQ�XQG�
GHP�,QWHUQHW��-HGHU�&RPSXWHU�LQ�HLQHP�7&3�,3�1HW]ZHUN�EHVLW]W�HLQH�QXU�HLQ�
PDO�YRUNRPPHQGH�$GUHVVH��)�U�GLH�+HUVWHOOXQJ�HLQHU�9HUELQGXQJ�PLW�DQGHUHQ�
&RPSXWHUQ�LQ�,KUHP�6XEQHW�P�VVHQ�6LH�GLHVH�$GUHVVH�QLFKW�ZLVVHQ��'LH�
1DPHQ�GLHVHU�&RPSXWHU�ZHUGHQ�DOV�YHUI�JEDUH�9HUELQGXQJHQ�DXIJHOLVWHW��
ZHQQ�6LH�HLQH�9HUELQGXQJ�KHUVWHOOHQ�

� ,QIRUPDWLRQHQ�
�EHU�GDV�+HUVWHOOHQ�
HLQHU�/DS/LQN�9HUELQ�
GXQJ��EHU�GDV�,QWHU�
QHW�ILQGHQ�6LH�DXI�
6HLWH����

6LH�N|QQHQ�9HUELQGXQJHQ�PLW�&RPSXWHUQ�DX�HUKDOE�GHV�6XEQHWV�PLW�+LOIH�
LKUHU�,3�1DPHQ�XQG��$GUHVVHQ�KHUVWHOOHQ��(LQH�,3�$GUHVVH�EHVWHKW�DXV�=DKOHQ�
�ZLH�]XP�%HLVSLHO�������������������(LQ�,3�1DPH�EHVWHKW�DXV�HLQHU�=HLFKHQ�
IROJH��ZLH�]XP�%HLVSLHO�-XWWD'RV�$/0,�&RP���(U�lKQHOW�RIW�HLQHU�(�0DLO�
$GUHVVH��HQWKlOW�MHGRFK�QLH�GDV�#�=HLFKHQ�

6R�VWHOOHQ�6LH�HLQH�9HUELQGXQJ�PLW�HLQHP�&RPSXWHU�DX�HUKDOE�,KUHV�
7&3�,3�6XEQHWV�KHU�

� .OLFNHQ�6LH�LQ�GHU�6\PEROOHLVWH�DXI�GLH�6FKDOWIOlFKH�³9HUELQGXQJ��EHU´�XQG�
GDQQ�DXI�³1HW]ZHUN �́

� .OLFNHQ�6LH�DXI�GLH�5HJLVWHUNDUWH�³7&3�,3�$GUHVVHQ �́

� 6LH�N|QQHQ�GHQ�,3�
1DPHQ�QXU�YHUZHQ�
GHQ��ZHQQ�HLQ�6HU�
YHU�YHUI�JEDU�LVW��GHU�
GHQ�1DPHQ�LQ�GLH�
ULFKWLJH�,3�$GUHVVH�
XPZDQGHOQ�NDQQ�

� *HEHQ�6LH�XQWHU�³7&3�,3�1DPH�RGHU��$GUHVVH´�GHQ�1DPHQ�RGHU�GLH�$GUHVVH�
HLQ�

� .OLFNHQ�6LH�XQWHU�³'LHQVWH´�DXI�GLH�JHZ�QVFKWHQ�'LHQVWH��]XP�%HLVSLHO�
³'DWHL�EHUWUDJXQJ´�XQG�³)HUQVWHXHUXQJ �́

� .OLFNHQ�6LH�DXI�³2. �́

� 9HUZHQGHQ�6LH�GDV�$GUH�EXFK��XP�GDV�+HUVWHOOHQ�YRQ�9HUELQGXQJHQ�]X�
YHUHLQIDFKHQ��:HQQ�6LH�KlXILJ�9HUELQGXQJHQ��EHU�7&3�,3�PLW�GHQVHOEHQ�
&RPSXWHUQ�KHUVWHOOHQ��QHKPHQ�6LH�GHUHQ�,3�1DPHQ�RGHU��$GUHVVHQ�LQ�,KU�
$GUH�EXFK�DXI��6LH�N|QQHQ�GDQQ�DXI�HLQH�9HUELQGXQJ�NOLFNHQ��DQVWDWW�GHQ�
1DPHQ�RGHU�GLH�$GUHVVH�HLQJHEHQ�]X�P�VVHQ��0HKU�GDU�EHU�ILQGHQ�6LH�LP�
IROJHQGHQ�$EVFKQLWW�



+HUVWHOOHQ�HLQHU�9HUELQGXQJ ��

(UPLWWHOQ�GHU�7&3�,3�$GUHVVH
6R�HUPLWWHOQ�6LH�,KUH�7&3�,3�$GUHVVH�XQWHU�:LQGRZV����RGHU�
:LQGRZV����

� .OLFNHQ�6LH�LP�0HQ��³2SWLRQHQ´�DXI�³$QVFKOX��HLQVWHOOHQ �́

� .OLFNHQ�6LH�LQ�GHU�/LVWH�GHU�$QVFKO�VVH�DXI�³7&3�,3�1HW]ZHUN´�XQG�NOLFNHQ�
6LH�GDQQ�DXI�³.RQILJXULHUHQ �́

� ,KUH�,QWHUQHW�$GUHVVH�I�U�GLHVHQ�&RPSXWHU�HUVFKHLQW�LP�)HOG�³,3�$GUHVVH �́

6R�HUPLWWHOQ�6LH�,KUH�,QWHUQHW�$GUHVVH�XQWHU�:LQGRZV�17�

� .OLFNHQ�6LH�DXI�GLH�:LQGRZV�6FKDOWIOlFKH�³6WDUW �́�]HLJHQ�6LH�DXI�³3UR�
JUDPPH´�XQG�NOLFNHQ�6LH�DXI�³(LQJDEHDXIIRUGHUXQJ �́

� *HEHQ�6LH�,3&21),*�HLQ�XQG�GU�FNHQ�6LH�GLH�(,1*$%(�7DVWH.
'LH�7&3�,3�$GUHVVH�I�U�GLHVHQ�&RPSXWHU�HUVFKHLQW�LQ�GHU�,3�$GUH�]HLOH�

+HUVWHOOHQ�HLQHU�9HUELQGXQJ�PLW�HLQHP�&RPSXWHU�GXUFK�$QJDEH�VHLQHU�,3�$GUHVVH

.OLFNHQ�6LH�DXI�GLH
5HJLVWHUNDUWH�³7&3�

,3�$GUHVVHQ �́

*HEHQ�6LH�GHQ�,3�
1DPHQ�RGHU�GLH�,3�
$GUHVVH�GHV�&RP�
SXWHUV�HLQ��PLW�GHP

6LH�HLQH�9HUELQ�
GXQJ�KHUVWHOOHQ

P|FKWHQ�

.OLFNHQ�6LH�DXI
GLH�JHZ�QVFKWHQ

'LHQVWH�

.OLFNHQ�6LH�DXI�
³2. �́�XP�GLH�9HU�
ELQGXQJ�MHW]W�KHU�
]XVWHOOHQ�

7&3�,3�9HUELQGXQ�
JHQ�ZHUGHQ�KLHU�
DQJH]HLJW��QDFK�
GHP�6LH�VLH�GHP�
$GUH�EXFK�KLQ]X�
JHI�JW�KDEH

.OLFNHQ�6LH�LQ�GHU�6\PEROOHLVWH�DXI�GLH�6FKDOW�
IOlFKH�³9HUELQGXQJ��EHU´�XQG�GDQQ�DXI�
³1HW]ZHUN �́

½*HKH�]X�7KHPHQ�

]XVDPPHQIDVVXQJ
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+HUVWHOOHQ�YRQ�9HUELQGXQJHQ��EHU�1HW]ZHUN

9HUZHQGHQ�GHV�$GUH�EXFKV�I�U�1HW]ZHUNYHUELQGXQJHQ

6LH�N|QQHQ�GDV�+HUVWHOOHQ�YRQ�9HUELQGXQJHQ�XQG�GDV�gIIQHQ�YRQ�'LHQVWHQ�I�U�1HW]ZHUN�
FRPSXWHU��PLW�GHQHQ�6LH�KlXILJ�9HUELQGXQJHQ�KHUVWHOOHQ��YHUHLQIDFKHQ��LQGHP�6LH�I�U�GLHVH
&RPSXWHU�$GUH�EXFKHLQWUlJH�HUVWHOOHQ�� ,Q� MHGHP�$GUH�EXFKHLQWUDJ�N|QQHQ�6LH�GHQ�1HW]�
ZHUNW\S��1RYHOO�,3;�RGHU�7&3�,3���GLH�DXWRPDWLVFK�]X�|IIQHQGHQ�'LHQVWH��]XP�%HLVSLHO�'DWHL�
�EHUWUDJXQJ�XQG�)HUQVWHXHUXQJ��XQG�JHJHEHQHQIDOOV�I�U�GHQ�5HPRWH�&RPSXWHU�QRWZHQGLJH
6LFKHUKHLWVLQIRUPDWLRQHQ� HLQJHEHQ�� %HL� 7&3�,3�9HUELQGXQJHQ� N|QQHQ� 6LH� DXFK� GLH� ,3�
$GUHVVH�VSHLFKHUQ��'LH�,QIRUPDWLRQHQ��GLH�6LH�LQ�GDV�$GUH�EXFK�HLQJHJHEHQ�KDEHQ��ZHUGHQ
EHL�GHU�9HUELQGXQJVKHUVWHOOXQJ�PLW�GHP�%HIHKO�³1HW]ZHUNYHUELQGXQJ´�YHUZHQGHW�

*HKH�]X

$EELOGXQJ¾
,P�$GUH�EXFK�ZHUGHQ�,QIRUPDWLRQHQ�XQG�$QIRUGHUXQJHQ�JHVSHLFKHUW��GLH�EHL�
GHU�+HUVWHOOXQJ�HLQHU�9HUELQGXQJ��EHU�HLQ�1HW]ZHUN�DXWRPDWLVFK�DQ�HLQHQ�
5HPRWH�&RPSXWHU�JHVHQGHW�ZHUGHQ��9HUELQGXQJHQ�N|QQHQ�QLFKW�GLUHNW�YRP�
$GUH�EXFK�DXV�KHUJHVWHOOW�ZHUGHQ�

� 6LH�N|QQHQ�GDV�
$GUH�EXFK�DX�HU�
I�U�1HW]ZHUNYHUELQ�
GXQJHQ�DXFK�I�U�
0RGHP���.DEHO��XQG�
DQGHUH�9HUELQGXQ�
JHQ�YHUZHQGHQ�

6R�HUVWHOOHQ�6LH�HLQHQ�$GUH�EXFKHLQWUDJ�I�U�HLQH�1HW]ZHUNYHUELQGXQJ�

� .OLFNHQ�6LH�LQ�GHU�6\PEROOHLVWH�DXI�GLH�6FKDOWIOlFKH�³$GUH�EXFK �́

)DOOV�6LH�HLQHQ�.HQQZRUWVFKXW]�I�U�,KU�6LFKHUKHLWVV\VWHP�HLQJHULFKWHW�
KDEHQ��JHEHQ�6LH�QXQ�GDV�.HQQZRUW�HLQ�

� .OLFNHQ�6LH�LP�'LDORJIHOG�³$GUH�EXFK´�DXI�³+LQ]XI�JHQ �́

� *HEHQ�6LH�XQWHU�³%HVFKUHLEXQJ´�HLQH�NXU]H�%HVFKUHLEXQJ�GHV�5HPRWH�
&RPSXWHUV�]X�,KUHU�HLJHQHQ�2ULHQWLHUXQJ�HLQ�

� *HEHQ�6LH�XQWHU�³&RPSXWHUQDPH´�GHQ�H[DNWHQ�1DPHQ�HLQ��GHU�GHP�
5HPRWH�&RPSXWHU�]XJHZLHVHQ�ZXUGH�

'LHV�LVW�GHU�LQ�/DS/LQN�]XJHZLHVHQH�&RPSXWHUQDPH��QLFKW�GHU�,3�1DPH�

� :lKOHQ�6LH�LQ�GHU�/LVWH�³9HUELQGXQJVW\S´�GHQ�(LQWUDJ�³1HW]ZHUN��,3;´�RGHU�
³1HW]ZHUN��7&3�,3�$GUHVVH �́

� :HQQ�6LH�³1HW]ZHUN��7&3�,3�$GUHVVH´�DXVJHZlKOW�KDEHQ��JHEHQ�6LH�XQWHU�
³7&3�,3�1DPH�RGHU��$GUHVVH´�GHQ�,3�1DPHQ�RGHU�GLH�,3�$GUHVVH�GHV�
5HPRWH�&RPSXWHUV�HLQ��

� 'LH�LP�$GUH�EXFK�
DNWLYLHUWHQ�'LHQVWH�
N|QQHQ�QXU�LQ�$Q�
VSUXFK�JHQRPPHQ�
ZHUGHQ��ZHQQ�GLH�
6LFKHUKHLWVHLQVWHOOXQ�
JHQ�GHV�5HPRWH�
&RPSXWHUV�GLHV�]X�
ODVVHQ�

� $NWLYLHUHQ�6LH�XQWHU�³'LHQVWH´�GLH�'LHQVWH��GLH�EHLP�+HUVWHOOHQ�HLQHU�9HUELQ�
GXQJ�PLW�GHP�5HPRWH�&RPSXWHU�JH|IIQHW�ZHUGHQ�VROOHQ��]XP�%HLVSLHO�
³'DWHL�EHUWUDJXQJ´�XQG�³)HUQVWHXHUXQJ �́

� .OLFNHQ�6LH��IDOOV�HUZ�QVFKW��XQWHU�³'HDNWLYLHUXQJ�+RVWFRPSXWHU´�DXI�GHQ�
'HDNWLYLHUXQJVW\S��GHU�DXI�GHP�5HPRWH�&RPSXWHU�LQ�.UDIW�WUHWHQ�VROO��ZHQQ�
6LH�HLQH�)HUQVWHXHUXQJVYHUELQGXQJ�PLW�GLHVHP�KHUVWHOOHQ�

'LH�'HDNWLYLHUXQJVW\SHQ��³/HHUHU�%LOGVFKLUP �́�³0DXV�GHDNWLYLHUHQ´�RGHU�
³7DVWDWXU�GHDNWLYLHUHQ´��VLQG�DOOHUGLQJV�QXU�YHUI�JEDU��ZHQQ�GHU�+RVW�'HDN�
WLYLHUXQJHQ�]XOl�W�

� 7UDJHQ�6LH�XQWHU�³6LFKHUKHLWVLQIRUPDWLRQHQ´�GHQ�%HQXW]HUQDPHQ�XQG�GDV�
.HQQZRUW�HLQ��GLH�6LH�HLQJHEHQ�P�VVHQ��XP�=XJULII�DXI�GHQ�5HPRWH�&RP�
SXWHU�HUODQJHQ�]X�N|QQHQ��*HEHQ�6LH�GDV�.HQQZRUW�]XU�%HVWlWLJXQJ�HUQHXW�
HLQ�
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.OLFNHQ�6LH�DXI�³2. �́�'DV�'LDORJIHOG�³$GUH�EXFK´�ZLUG�PLW�GHU�JHUDGH�YRQ�
,KQHQ�HUVWHOOWHQ�%HVFKUHLEXQJ�DQJH]HLJW��:HQQ�6LH�HLQHQ�ZHLWHUHQ�(LQWUDJ�
HUVWHOOHQ�P|FKWHQ��NOLFNHQ�6LH�HUQHXW�DXI�³+LQ]XI�JHQ´�XQG�YHUYROOVWlQGLJHQ�
6LH�GHQ�(LQWUDJ��.OLFNHQ�6LH�DQGHUQIDOOV�DXI�³6FKOLH�HQ �́

� 'HU�%HQXW]HUQDPH�XQG�GDV�.HQQZRUW��GDV�6LH�LQ�GDV�$GUH�EXFK�HLQJHEHQ��
PX��JHQDX�GHP�%HQXW]HUQDPHQ�XQG�GHP�.HQQZRUW�HQWVSUHFKHQ��GDV�LP�
6LFKHUKHLWVV\VWHP�DXI�GHP�5HPRWH�&RPSXWHU�HLQJHJHEHQ�ZXUGH���,Q�
/DS/LQN�ZLUG�EHL�.HQQZ|UWHUQ�NHLQH�*UR���.OHLQVFKUHLEXQJ�EHU�FNVLFKWLJW��
*UR���XQG�.OHLQEXFKVWDEHQ�VLQG�JOHLFKZHUWLJ��

� .OLFNHQ�6LH�]XP�%HDUEHLWHQ�HLQHV�$GUH�EXFKHLQWUDJV�DXI�GHQ�EHWUHIIHQGHQ�
(LQWUDJ�XQG�GDQQ�DXI�³%HDUEHLWHQ �́�:HQQ�6LH�HLQHQ�(LQWUDJ�GXSOL]LHUHQ�XQG�
GLH�.RSLH�I�U�HLQHQ�QHXHQ�(LQWUDJ�YHUZHQGHQ�P|FKWHQ��NOLFNHQ�6LH�DXI�
³.RSLHUHQ �́�.OLFNHQ�6LH�DXI�³/|VFKHQ �́�XP�HLQHQ�(LQWUDJ�]X�O|VFKHQ�

(UVWHOOHQ�HLQHV�1HW]ZHUNHLQWUDJV�LP�$GUH�EXFK

*HEHQ�6LH�HLQH�%HVFKUHL�
EXQJ�]X�,KUHU�HLJHQHQ�2UL�

HQWLHUXQJ�HLQ�
*HEHQ�6LH�GHQ�H[DNWHQ
1DPHQ�HLQ��GHU�GHP

5HPRWH�&RPSXWHU�LQ�/DS�
/LQN�]XJHZLHVHQ�ZXUGH�

.OLFNHQ�6LH�DXI�HLQHQ�GHU
1HW]ZHUNYHUELQGXQJVW\SHQ�

.OLFNHQ�6LH�DXI�GLH�'LHQVWH�
GLH�6LH�YHUZHQGHQ�P|FKWHQ�
*HEHQ�6LH�GHQ�%HQXW]HU�

QDPHQ�XQG�GDV
.HQQZRUW�I�U

GHQ�=XJULII�DXI�GHQ
5HPRWH�&RPSXWHU�HLQ�

*HEHQ�6LH�EHL�
HLQHU�7&3�,3�
9HUELQGXQJ�
GHQ�,3�1DPHQ�
RGHU�GLH�,3�
$GUHVVH�GHV�
5HPRWH�&RP�
SXWHUV�HLQ�

 .OLFNHQ�6LH�LQ�GHU�6\PEROOHLVWH�DXI�GLH�6FKDOW�
IOlFKH�³$GUH�EXFK �́

½*HKH�]X�7KHPHQ�

]XVDPPHQIDVVXQJ
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+HUVWHOOHQ�YRQ�9HUELQGXQJHQ��EHU�.DEHO

WHQQ�6LH�HLQH�9HUELQGXQJ�PLW�HLQHP�DQGHUHQ�&RPSXWHU��EHU�.DEHO�KHUVWHOOHQ��P�VVHQ�6LH
YRUDE�HQWVFKHLGHQ��ZHOFKHU�.DEHOW\S�YHUZHQGHW�ZHUGHQ�VROO��VHULHOO��SDUDOOHO�RGHU�86%���XQG
GDV�HQWVSUHFKHQGH�.DEHO�DQ�EHLGHQ�&RPSXWHUQ�DQVFKOLH�HQ��6WDUWHQ�6LH�GDQQ�/DS/LQN�DXI
EHLGHQ�&RPSXWHUQ��0LW�GHQ�6WDQGDUGHLQVWHOOXQJHQ�I�U�.DEHOYHUELQGXQJHQ�XQWHU�³$XWRP��+HU�
VWHOOXQJ´� ZLUG� HLQH� 9HUELQGXQJ� ]ZLVFKHQ� GHQ� EHLGHQ� &RPSXWHUQ� DXWRPDWLVFK� KHUJHVWHOOW�
ZHQQ�6LH�/DS/LQN�VWDUWHQ��8P�HLQH�9HUELQGXQJ�PDQXHOO�KHU]XVWHOOHQ��NOLFNHQ�6LH�LQ�GHU�6\P�
EROOHLVWH�DXI�GLH�6FKDOWIOlFKH�³9HUELQGXQJ��EHU´�XQG�GDQQ�DXI�³.DEHO´�

*HKH�]X

$EELOGXQJ¾
'LH�:DKO�GHV�.DEHOW\SV�±�VHULHOO��SDUDOOHO�RGHU�86%��8QLYHUVDO�6HULDO�%XV��±�
KlQJW�GDYRQ�DE��ZHOFKH�.DEHO�XQG�$QVFKO�VVH�]XU�9HUI�JXQJ�VWHKHQ�

� 9HUELQGXQJHQ�
�EHU�SDUDOOHOH�XQG�
86%�.DEHO�VLQG�XQ�
WHU�:LQGRZV�17�QLFKW�
P|JOLFK�

$QVFKO�VVH�VLQG�6WHFNYHUELQGXQJHQ��DQ�GLH�.DEHO�XQG�3HULSKHULHJHUlWH�ZLH�
'UXFNHU�XQG�H[WHUQH�0RGHPV�DQJHVFKORVVHQ�ZHUGHQ�N|QQHQ��8P�KHUDXV]XILQ�
GHQ��ZHOFKH�$QVFKO�VVH�YHUI�JEDU�VLQG��OHVHQ�6LH�LQ�,KUHU�'RNXPHQWDWLRQ�QDFK�
RGHU�]LHKHQ�6LH�GHQ�:LQGRZV�*HUlWH�0DQDJHU�I�U�,KUHQ�&RPSXWHU�]X�5DWH�

� 'DPLW�HLQH�9HU�
ELQGXQJ�]ZLVFKHQ�
]ZHL�&RPSXWHUQ�
�EHU�.DEHO�KHUJH�
VWHOOW�ZHUGHQ�NDQQ��
PX��/DS/LQN�DXI�
EHLGHQ�&RPSXWHUQ�
DXVJHI�KUW�ZHUGHQ��
$X�HUGHP�PX��DXI�
EHLGHQ�&RPSXWHUQ�
GHU�HQWVSUHFKHQGH�
$QVFKOX��DNWLYLHUW�
VHLQ�

1DFKGHP�6LH�GLH�.DEHOYHUELQGXQJ�JHZlKOW�KDEHQ��VFKOLH�HQ�6LH�DQ�EHLGHQ�
&RPSXWHUQ�MHZHLOV�HLQ�/DS/LQN�.DEHO�DQ��6FKOLH�HQ�6LH�DXI�MHGHP�&RPSXWHU�
DQ�HLQHQ�VHULHOOHQ�$QVFKOX��HLQ�VHULHOOHV��DXI�MHGHP�&RPSXWHU�DQ�HLQHQ�SDUDOOH�
OHQ�$QVFKOX��HLQ�SDUDOOHOHV�E]Z��DXI�MHGHP�&RPSXWHU�HLQ�/DS/LQN�86%�.DEHO�
DQ�HLQHQ�86%�$QVFKOX��RGHU�HLQ�86%�+XE�*HUlW�DQ�

)�U�/DS/LQN�9HUELQGXQJHQ�YHUZHQGEDUH�.DEHO
9HUZHQGHQ�6LH�HLQ�/DS/LQN�.DEHO�I�U�HLQH�VHULHOOH��SDUDOOHOH�RGHU�86%�9HUELQ�
GXQJ�

6WHKW�PHKU�DOV�HLQ�$QVFKOX�W\S�]XU�9HUI�JXQJ��EHDFKWHQ�6LH��GD��SDUDOOHOH�
.DEHO�'DWHQ�VFKQHOOHU��EHUWUDJHQ�DOV�VHULHOOH�.DEHO��86%�.DEHO��EHUWUDJHQ�
VRJDU�ELV�]X�VLHEHQPDO�VFKQHOOHU�DOV�VHULHOOH�.DEHO�

$X�HUGHP�N|QQHQ�6LH�HLQ�86%�.DEHO�DQ�HLQ�EHOLHELJHV�86%�3HULSKHULHJHUlW�
DQVFKOLH�HQ��GDV��EHU�HLQHQ�+XE�YHUI�JW��DQ�GHQ�DQGHUH�*HUlWH�DQJHVFKORVVHQ�
ZHUGHQ�N|QQHQ��0LW�GLHVHU�)XQNWLRQ�N|QQHQ�6LH�PHKUHUH�86%�NRPSDWLEOH�
*HUlWH�JOHLFK]HLWLJ�YHUZHQGHQ�

+HUVWHOOHQ�HLQHU�.DEHOYHUELQGXQJ�PLW�HLQHP�DQGHUHQ�&RPSXWHU
:HQQ�6LH�/DS/LQN�DXI�]ZHL�&RPSXWHUQ�VWDUWHQ��GLH��EHU�.DEHO�PLWHLQDQGHU�YHU�
EXQGHQ�VLQG��ZLUG�DXWRPDWLVFK�HLQH�9HUELQGXQJ�]ZLVFKHQ�GHQ�EHLGHQ�&RPSX�
WHUQ�KHUJHVWHOOW��ZHQQ�GDV�.RQWUROONlVWFKHQ�³$XWRP��+HUVWHOOXQJ�DNWLYLHUHQ´�
I�U�GLH�DXWRPDWLVFKH�9HUELQGXQJVKHUVWHOOXQJ���GLH�6WDQGDUGHLQVWHOOXQJ�I�U�
.DEHOYHUELQGXQJHQ���DNWLYLHUW�LVW��:HQQ�6LH�GLHVH�6WDQGDUGHLQVWHOOXQJ�lQGHUQ��
N|QQHQ�6LH�PDQXHOO�HLQH�9HUELQGXQJ�PLW�GHP�DQGHUHQ�&RPSXWHU�KHUVWHOOHQ�

� :LUG�GLH�9HUELQGXQJ�QLFKW�DXWRPDWLVFK�KHUJHVWHOOW��NOLFNHQ�6LH�LP�0HQ��
³2SWLRQHQ´�DXI�³$QVFKOX��HLQVWHOOHQ´�XQG��EHUSU�IHQ�6LH��RE�I�U�GDV�.DEHO�
GHU�HQWVSUHFKHQGH�$QVFKOX���HQWZHGHU�&20��/37�RGHU�86%��DNWLYLHUW�LVW�



+HUVWHOOHQ�HLQHU�9HUELQGXQJ ��

6R�VWHOOHQ�6LH�PDQXHOO�HLQH�.DEHOYHUELQGXQJ�PLW�HLQHP�DQGHUHQ�
&RPSXWHU�KHU�

� .OLFNHQ�6LH�LQ�GHU�6\PEROOHLVWH�DXI�GLH�6FKDOWIOlFKH�³9HUELQGXQJ��EHU´�XQG�
GDQQ�DXI�³.DEHO �́

� ,VW�I�U�GDV�DQJH�
VFKORVVHQH�.DEHO�GHU�
HQWVSUHFKHQGH�$Q�
VFKOX��QRFK�QLFKW�DN�
WLYLHUW��ZLUG�GDV�
'LDORJIHOG�³$QVFKOX��
HLQVWHOOXQJHQ´�DQJH�
]HLJW��ZHQQ�6LH�DXI�
³.DEHO´�NOLFNHQ�

� .OLFNHQ�6LH�LP�)HOG�³9HUELQGXQJ´�DXI�GHQ�1DPHQ�GHV�&RPSXWHUV��PLW�GHP�
6LH�HLQH�9HUELQGXQJ�KHUVWHOOHQ�P|FKWHQ�

� .OLFNHQ�6LH�XQWHU�³'LHQVWH´�DXI�GLH�JHZ�QVFKWHQ�'LHQVWH��]XP�%HLVSLHO�
³'DWHL�EHUWUDJXQJ´�XQG�³)HUQVWHXHUXQJ �́

� .OLFNHQ�6LH�DXI�³2. �́�

� 8P�GDV�DXWRPDWLVFKH�+HUVWHOOHQ�YRQ�9HUELQGXQJHQ�]X�GHDNWLYLHUHQ��NOLFNHQ�
6LH�LP�0HQ��³2SWLRQHQ´�DXI�GHQ�%HIHKO�³9HUELQGXQJHQ �́�$XI�GHU�5HJLVWHU�
NDUWH�³9HUELQGXQJ´�GHDNWLYLHUHQ�6LH�GDV�.RQWUROONlVWFKHQ�³$XWRP��+HUVWHO�
OXQJ�DNWLYLHUHQ �́

0DQXHOOHV�+HUVWHOOHQ�YRQ�.DEHOYHUELQGXQJHQ

.OLFNHQ�6LH�DXI
GHQ�1DPHQ�GHV
&RPSXWHUV��PLW
GHP�HLQH�9HUELQ�
GXQJ�KHUJHVWHOOW

ZHUGHQ�VROO�

.OLFNHQ�6LH�DXI
GLH�JHZ�QVFKWHQ

'LHQVWH�

.OLFNHQ�6LH�
DXI�³2. �́�XP�
GLH�9HUELQ�
GXQJ�MHW]W�
KHU]XVWHOOHQ�

.OLFNHQ�6LH�LQ�GHU�6\PEROOHLVWH�DXI�GLH�
6FKDOWIOlFKH�³9HUELQGXQJ��EHU´�XQG�GDQQ�
DXI�³.DEHO �́

½*HKH�]X�7KHPHQ�

]XVDPPHQIDVVXQJ
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+HUVWHOOHQ�YRQ�GUDKWORVHQ�9HUELQGXQJHQ

:HQQ�6LH�HLQH�GUDKWORVH�9HUELQGXQJ�PLW�HLQHP�DQGHUHQ�&RPSXWHU�KHUVWHOOHQ��VWDUWHQ�6LH
HLQIDFK�/DS/LQN��0LW�GHU�6WDQGDUGHLQVWHOOXQJ�³$XWRP��+HUVWHOOXQJ�DNWLYLHUHQ´� I�U�GUDKWORVH
9HUELQGXQJHQ�XQWHU�³$XWRP��+HUVWHOOXQJ´�LP�'LDORJIHOG�³9HUELQGXQJVRSWLRQHQ´�ZLUG�HLQH�9HU�
ELQGXQJ�]ZLVFKHQ�GHQ�EHLGHQ�&RPSXWHUQ�DXWRPDWLVFK�KHUJHVWHOOW��ZHQQ�6LH�/DS/LQN�VWDUWHQ�
8P�HLQH�9HUELQGXQJ�PDQXHOO�KHU]XVWHOOHQ��NOLFNHQ�6LH�LQ�GHU�6\PEROOHLVWH�DXI�GLH�6FKDOWIOlFKH
³9HUELQGXQJ��EHU´�XQG�GDQQ�DXI�³'UDKWORVHV�*HUlW´�

*HKH�]X

$EELOGXQJ¾
+HUVWHOOHQ�HLQHU�GUDKWORVHQ�9HUELQGXQJ�PLW�HLQHP�DQGHUHQ�
&RPSXWHU

� 'UDKWORVH�9HUELQ�
GXQJHQ�VLQG�LQ
:LQGRZV�17�QLFKW�
P|JOLFK�

:HQQ�6LH�/DS/LQN�DXI�]ZHL�&RPSXWHUQ�VWDUWHQ��ZLUG�DXWRPDWLVFK�HLQH�GUDKW�
ORVH�9HUELQGXQJ�]ZLVFKHQ�GHQ�EHLGHQ�&RPSXWHUQ�KHUJHVWHOOW��ZHQQ�LP�'LDORJ�
IHOG�³9HUELQGXQJVRSWLRQHQ´�XQWHU�³$XWRP��+HUVWHOOXQJ´�GLH�2SWLRQ�³$XWRP��
+HUVWHOOXQJ�DNWLYLHUHQ´�DNWLYLHUW�LVW��:HQQ�6LH�GLHVH�6WDQGDUGHLQVWHOOXQJ�
lQGHUQ��N|QQHQ�6LH�PDQXHOO�HLQH�9HUELQGXQJ�PLW�GHP�DQGHUHQ�&RPSXWHU�
KHUVWHOOHQ�

:LUG�GLH�9HUELQGXQJ�QLFKW�DXWRPDWLVFK�KHUJHVWHOOW��NOLFNHQ�6LH�LP�0HQ��³2SWLR�
QHQ´�DXI�³$QVFKOX��HLQVWHOOHQ´�XQG��EHUSU�IHQ�6LH��RE�I�U�GLH�GUDKWORVH�9HUELQ�
GXQJ�GHU�HQWVSUHFKHQGH�&20�$QVFKOX��DNWLYLHUW�LVW�

� ,Q�/DS/LQN�VLQG�GUDKWORVH�9HUELQGXQJHQ�I�U�NXU]H�(QWIHUQXQJHQ�JHGDFKW��LP�
1RUPDOIDOO�KDQGHOW�HV�VLFK�GDEHL�XP�,QIUDURWYHUELQGXQJHQ��:HQQ�6LH�HLQ�
0RELOPRGHP�YHUZHQGHQ��VROOWHQ�6LH�GLH�9HUELQGXQJ��EHU�0RGHP�KHUVWHOOHQ��
:HQQ�6LH�HLQHQ�GUDKWORVHQ�/$1�$GDSWHU�YHUZHQGHQ��VROOWHQ�6LH�GLH�9HUELQ�
GXQJ��EHU�1HW]ZHUN�KHUVWHOOHQ�

� 8P�HLQH�GUDKWORVH�
9HUELQGXQJ�]ZL�
VFKHQ�]ZHL�&RPSX�
WHUQ�KHU]XVWHOOHQ��
PX��DXI�EHLGHQ�
&RPSXWHUQ�/DS/LQN�
DXVJHI�KUW�ZHUGHQ��
XQG�GHU�HQWVSUH�
FKHQGH�GUDKWORVH�
$QVFKOX��PX��DXI�
EHLGHQ�&RPSXWHUQ�
DNWLYLHUW�VHLQ�

6R�VWHOOHQ�6LH�PDQXHOO�HLQH�GUDKWORVH�9HUELQGXQJ�KHU�

� .OLFNHQ�6LH�LQ�GHU�6\PEROOHLVWH�DXI�GLH�6FKDOWIOlFKH�³9HUELQGXQJ��EHU´�XQG�
GDQQ�DXI�³'UDKWORVHV�*HUlW �́

,VW�,KU�GUDKWORVHU�$QVFKOX��QRFK�QLFKW�DNWLYLHUW��ZLUG�GDV�'LDORJIHOG�
³$QVFKOX�HLQVWHOOXQJHQ´�DQJH]HLJW��ZHQQ�6LH�DXI�³9HUELQGXQJ��EHU´�XQG�
GDQQ�DXI�³'UDKWORVHV�*HUlW´�NOLFNHQ�

� .OLFNHQ�6LH�XQWHU�³9HUELQGXQJ´�DXI�GHQ�1DPHQ�GHV�&RPSXWHUV��PLW�GHP�6LH�
HLQH�9HUELQGXQJ�KHUVWHOOHQ�P|FKWHQ�

� .OLFNHQ�6LH�XQWHU�³'LHQVWH´�DXI�GLH�JHZ�QVFKWHQ�'LHQVWH��]XP�%HLVSLHO�
³'DWHL�EHUWUDJXQJ´�XQG�³)HUQVWHXHUXQJ �́

� .OLFNHQ�6LH�DXI�³2. �́�

� .OLFNHQ�6LH�]XP�'HDNWLYLHUHQ�GHV�DXWRPDWLVFKHQ�+HUVWHOOHQV�YRQ�9HUELQ�
GXQJHQ�LP�0HQ��³2SWLRQHQ´�DXI�³9HUELQGXQJHQ �́�'HDNWLYLHUHQ�6LH�DXI�GHU�
5HJLVWHUNDUWH�³9HUELQGXQJ´�GDV�.RQWUROONlVWFKHQ�³$XWRP��+HUVWHOOXQJ�DNWL�
YLHUHQ �́



+HUVWHOOHQ�HLQHU�9HUELQGXQJ ��

9HUZHQGHQ�YRQ�,QIUDURWJHUlWHQ
6LH�N|QQHQ�LQ�/DS/LQN�HLQH�9HUELQGXQJ��EHU�,QIUDURWJHUlWH�KHUVWHOOHQ��GLH�LQ�
:LQGRZV����RGHU�:LQGRZV����HLQJHULFKWHW�VLQG��'HU�:LQGRZV�,QIUDURWWUHLEHU�
XQWHUVW�W]W�HLQH�5HLKH�YRQ�LQWHJULHUWHQ�$QVFKO�VVHQ��HLQVFKOLH�OLFK�VFKQHOOHU�
,QIUDURWJHUlWH��VRZLH�DQ�VHULHOOH�$QVFKO�VVH�DQJHVFKORVVHQH�$GDSWHU��,VW�GHU�
7UHLEHU�QLFKW�DXI�,KUHP�&RPSXWHU�LQVWDOOLHUW��N|QQHQ�6LH�LKQ�YRP�0LFURVRIW�6LWH�
DXI�GHP�,QWHUQHW�KHUXQWHUODGHQ�

� :HQQ�6LH�HLQHQ�,QIUDURWWUHLEHU�LQVWDOOLHUHQ��VROOWHQ�6LH�DOV�XPJHOHLWHWHQ�
$QVFKOX��HLQHQ�GHU�&20�$QVFKO�VVH�]ZLVFKHQ�&20��XQG�&20��GHILQLHUHQ��
.OLFNHQ�6LH�LQ�/DS/LQN�DXI�³$QVFKOX��HLQVWHOOHQ´�LP�0HQ��³2SWLRQHQ´�XQG�
DNWLYLHUHQ�6LH�GHQVHOEHQ�XPJHOHLWHWHQ�$QVFKOX��I�U�GLH�GUDKWORVH�.RPPXQL�
NDWLRQ�

9HUZHQGHQ�YRQ�$LU6KDUH�5DGLR�0RGXOHV
6LH�N|QQHQ�HLQH�9HUELQGXQJ��EHU�$LU6KDUH�5DGLR�0RGXOHV�KHUVWHOOHQ��LQGHP�
6LH�GLH�/DS/LQN�,QLWLDOLVLHUXQJVGDWHL�//:�,1,�EHDUEHLWHQ���'LH�'DWHL�EHILQGHW�
VLFK�LP�2UGQHU�?76,��?//:�LQ�,KUHP�:LQGRZV�2UGQHU��

gIIQHQ�6LH�//:�,1,�LQ�(GLWRU�XQG�VXFKHQ�6LH�QDFK�GHP�$EVFKQLWW�I�U�,KUHQ�
GUDKWORVHQ�$QVFKOX���>&20�@��>&20�@�XVZ��%HDUEHLWHQ�6LH�GHQ�$EVFKQLWW��
LQGHP�6LH�GLH�IROJHQGH�=HLOH�KLQ]XI�JHQ��8VH,5'$'ULYHU 1R��6WDUWHQ�6LH�/DS�
/LQN�QHX��6WHOOHQ�6LH�LP�'LDORJIHOG�³$QVFKOX�HLQVWHOOXQJHQ´�LP�0HQ��³2SWLR�
QHQ´�VLFKHU��GD��GHU�$QVFKOX��I�U�GLH�GUDKWORVH�.RPPXQLNDWLRQ�DNWLYLHUW�LVW�

0DQXHOOHV�+HUVWHOOHQ�YRQ�GUDKWORVHQ�9HUELQGXQJHQ

.OLFNHQ�6LH�DXI
GHQ�1DPHQ�GHV
&RPSXWHUV��PLW
GHP�HLQH�9HUELQ�
GXQJ�KHUJHVWHOOW

ZHUGHQ�VROO�

.OLFNHQ�6LH�DXI
GLH�JHZ�QVFKWHQ

'LHQVWH�

.OLFNHQ�6LH�
DXI�³2. �́�
XP�GLH�
9HUELQ�
GXQJ�MHW]W�
KHU]X�
VWHOOHQ�

.OLFNHQ�6LH�LQ�GHU�6\PEROOHLVWH�DXI�GLH�
6FKDOWIOlFKH�³9HUELQGXQJ��EHU´�XQG�GDQQ�
DXI�³'UDKWORVHV�*HUlW �́

½*HKH�]X�7KHPHQ�

]XVDPPHQIDVVXQJ
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+HUVWHOOHQ�YRQ�9HUELQGXQJHQ��EHU�&$3,�����,6'1

:HQQ�6LH�HLQH�9HUELQGXQJ�PLW�HLQHP�DQGHUHQ�&RPSXWHU��EHU�&$3,�����,6'1�KHUVWHOOHQ�
VROOWHQ�6LH�VLFKHUVWHOOHQ��GD��GHU�DQGHUH�&RPSXWHU�HEHQIDOOV�PLW�&$3,�����,6'1�DXVJHVWDWWHW�LVW
XQG�GD��GLH�6LFKHUKHLWVHLQVWHOOXQJHQ�VR�JHlQGHUW�ZXUGHQ��GD��6LH�GLH�9HUELQGXQJ�KHUVWHOOHQ�G�U�
IHQ��8P�GLH�9HUELQGXQJ�KHU]XVWHOOHQ��NOLFNHQ�6LH�DXI�GLH�6FKDOWIOlFKH�³9HUELQGXQJ��EHU´�LQ�GHU
6\PEROOHLVWH��.OLFNHQ�6LH�GDQQ�DXI�³&$3,�����,6'1 �́

*HKH�]X

$EELOGXQJ¾
&$3,�����,6'1�LVW�HLQH�,PSOHPHQWLHUXQJ�YRQ�,6'1��GLH�]ZHL�.DQlOH�]XU�hEHU�
WUDJXQJ�YRQ�6SUDFKGDWHQ�XQG�DQGHUHQ�'DWHQ�ELHWHW��,Q�/DS/LQN�N|QQHQ�GLHVH�
.DQlOH�JHWUHQQW��I�U�]ZHL�JOHLFK]HLWLJH�9HUELQGXQJHQ�RGHU�JHE�QGHOW�LQ�HLQHU�
HLQ]LJHQ�+RFKJHVFKZLQGLJNHLWVYHUELQGXQJ�YHUZHQGHW�ZHUGHQ�

� &$3,�����,6'1�LVW�
LQ�/DS/LQN�QXU�YHU�
I�JEDU��ZHQQ�&$3,�
����,6'1�DXI�,KUHP�
&RPSXWHU�LQVWDOOLHUW�
LVW�

&$3,�����,6'1�LVW�LQ�(XURSD�ZHLWYHUEUHLWHW��EHVRQGHUV�LQ�'HXWVFKODQG��,Q�
1RUGDPHULND�LVW�,6'1�VHOWHQ�DOV�&$3,�����LPSOHPHQWLHUW��6LH�N|QQHQ�MHGRFK�
LPPHU�QRFK�,KU�,6'1�*HUlW�I�U�+RFKJHVFKZLQGLJNHLWVYHUELQGXQJHQ�LQ�/DS/LQN�
YHUZHQGHQ��:HQQ�6LH�,KU�,6'1�*HUlW�DOV�0RGHP�YHUZHQGHQ��VROOWHQ�6LH�GLH�
9HUELQGXQJ�LQ�/DS/LQN��EHU�0RGHP�KHUVWHOOHQ��:HQQ�6LH�HV�GDJHJHQ�]XP�
$QZlKOHQ�YHUZHQGHQ�XQG�VLFK�EHL�HLQHP�1HW]ZHUN�DQPHOGHQ��VROOWHQ�6LH�GLH�
9HUELQGXQJ�LQ�/DS/LQN��EHU�1HW]ZHUN�KHUVWHOOHQ�

9RUDXVVHW]XQJHQ�I�U�GLH�9HUZHQGXQJ�YRQ�/DS/LQN��EHU�&$3,�����
,6'1
P $XI�EHLGHQ�&RPSXWHUQ�PX��HLQ�&$3,�����,6'1�$GDSWHU�XQG��7UHLEHU�LQVWDO�
OLHUW�VHLQ�

P $XI�EHLGHQ�&RPSXWHUQ�PX��HLQH�&$3,�����,6'1�NRPSDWLEOH�/DS/LQN�9HU�
VLRQ�DXVJHI�KUW�ZHUGHQ�

� %HYRU�6LH�HLQH�
9HUELQGXQJ�PLW�HL�
QHP�DQGHUHQ�&RP�
SXWHU��EHU�&$3,�����
,6'1�KHUVWHOOHQ�N|Q�
QHQ��P�VVHQ�GLH�
6LFKHUKHLWVHLQVWHO�
OXQJHQ�DXI�GLHVHP�
&RPSXWHU�JHlQGHUW�
ZHUGHQ��:HLWHUH�,Q�
IRUPDWLRQHQ�GD]X�
ILQGHQ�6LH�DXI�6HLWH�
���

+HUVWHOOHQ�HLQHU�9HUELQGXQJ�PLW�HLQHP�DQGHUHQ�&RPSXWHU��EHU�
&$3,�����,6'1
6R�VWHOOHQ�6LH�HLQH�9HUELQGXQJ�PLW�HLQHP�DQGHUHQ�&RPSXWHU��EHU�
&$3,�����KHU�

� .OLFNHQ�6LH�LQ�GHU�6\PEROOHLVWH�DXI�GLH�6FKDOWIOlFKH�³9HUELQGXQJ��EHU´�XQG�
GDQQ�DXI�³&$3,�����,6'1 �́

� .OLFNHQ�6LH�XQWHU�³9HUELQGXQJ´�DXI�GHQ�1DPHQ�GHV�&RPSXWHUV��PLW�GHP�6LH�
HLQH�9HUELQGXQJ�KHUVWHOOHQ�P|FKWHQ��RGHU�JHEHQ�6LH�XQWHU�³:lKOHQ´�HLQH�
5XIQXPPHU�HLQ�

'LH�/LVWH�GHU�9HUELQGXQJHQ�XQWHU�³0DQXHOOHV�:lKOHQ´�HQWKlOW�,KUH�$GUH��
EXFKHLQWUlJH�I�U�&$3,�9HUELQGXQJHQ��8P�HLQHQ�QHXHQ�(LQWUDJ�]X�HUVWHOOHQ��
NOLFNHQ�6LH�DXI�³$GUH�EXFK �́

� 6LH�P�VVHQ�GLH�HU�
IRUGHUOLFKHQ�/DQGHV��
XQG�2UWVNHQQ]DKOHQ�
HLQJHEHQ��GD�GLHVH�
QLFKW�DXWRPDWLVFK�]XU�
1XPPHU�KLQ]XJH�
I�JW�ZHUGHQ�

� .OLFNHQ�6LH�XQWHU�³'LHQVWH´�DXI�GLH�JHZ�QVFKWHQ�'LHQVWH��]XP�%HLVSLHO�
³'DWHL�EHUWUDJXQJ´�XQG�³)HUQVWHXHUXQJ �́�6LH�N|QQHQ�HLQH�EHOLHELJH�.RPEL�
QDWLRQ�GHU�'LHQVWH�DXVZlKOHQ�

� .OLFNHQ�6LH�DXI�³:lKOHQ �́�

:lKOHQ�PLW�+LOIH�HLQHV�$GUH�EXFKHLQWUDJV
%HYRU�6LH�HLQHQ�&RPSXWHU�DQZlKOHQ��VROOWHQ�6LH�I�U�GLHVH�9HUELQGXQJ�HLQHQ�
$GUH�EXFKHLQWUDJ�HUVWHOOHQ��2EZRKO�GLH�GLUHNWH�:DKO�YRP�$GUH�EXFK�DXV�QLFKW�
P|JOLFK�LVW��N|QQHQ�6LH�EHL�GHU�+HUVWHOOXQJ�HLQHU�9HUELQGXQJ�PLW�HLQHP�
5HPRWH�&RPSXWHU�HLQHQ�(LQWUDJ�ZlKOHQ�



+HUVWHOOHQ�HLQHU�9HUELQGXQJ ��

6R�HUVWHOOHQ�6LH�HLQHQ�$GUH�EXFKHLQWUDJ�I�U�HLQH�&$3,�����,6'1�
9HUELQGXQJ�

� .OLFNHQ�6LH�LQ�GHU�6\PEROOHLVWH�DXI�GLH�6FKDOWIOlFKH�³$GUH�EXFK �́

� .OLFNHQ�6LH�DXI�³+LQ]XI�JHQ �́

� *HEHQ�6LH�XQWHU�³%HVFKUHLEXQJ´�HLQH�NXU]H�%HVFKUHLEXQJ�GHV�5HPRWH�&RP�
SXWHUV�]X�,KUHU�HLJHQHQ�2ULHQWLHUXQJ�HLQ�

� *HEHQ�6LH�XQWHU�³&RPSXWHUQDPH´�GHQ�H[DNWHQ�1DPHQ�HLQ��GHU�GHP�
5HPRWH�&RPSXWHU�LQ�/DS/LQN�]XJHZLHVHQ�ZXUGH�

� 'LH�LP�$GUH�EXFK�
DNWLYLHUWHQ�'LHQVWH�
N|QQHQ�QXU�LQ�$Q�
VSUXFK�JHQRPPHQ�
ZHUGHQ��ZHQQ�GLH�6L�
FKHUKHLWVHLQVWHOOXQ�
JHQ�GLHV�]XODVVHQ�

� .OLFNHQ�6LH�XQWHU�³9HUELQGXQJVW\S´�DXI�³&$3,�����,6'1 �́

� *HEHQ�6LH�XQWHU�³5XIQXPPHU´�GLH�YROOVWlQGLJH�7HOHIRQQXPPHU�HLQ�

� $NWLYLHUHQ�6LH�XQWHU�³'LHQVWH´�GLH�'LHQVWH��GLH�6LH�ZlKUHQG�GHU�9HUELQGXQJ�
PLW�GHP�5HPRWH�&RPSXWHU�YHUZHQGHQ�P|FKWHQ��]XP�%HLVSLHO�³'DWHL�EHU�
WUDJXQJ´�XQG�³)HUQVWHXHUXQJ´��

� ,Q�/DS/LQN�ZLUG�EHL�
.HQQZ|UWHUQ�NHLQH�
*UR���.OHLQVFKUHL�
EXQJ�EHU�FNVLFKWLJW�

� *HEHQ�6LH�XQWHU�³6LFKHUKHLWVLQIRUPDWLRQHQ´�GHQ�%HQXW]HUQDPHQ�XQG�GDV�
.HQQZRUW�HLQ��GLH�HUIRUGHUOLFK�VLQG��XP�=XJULII�DXI�GHQ�5HPRWH�&RPSXWHU�
HUODQJHQ�]X�N|QQHQ��*HEHQ�6LH�GDV�.HQQZRUW�]XU�%HVWlWLJXQJ�HUQHXW�HLQ�

.OLFNHQ�6LH�DXI�GHQ
&RPSXWHU��PLW�GHP
6LH�HLQH�9HUELQGXQJ
KHUVWHOOHQ�P|FKWHQ�
2GHU�JHEHQ�6LH�GLH
5XIQXPPHU�HLQ�

.OLFNHQ�6LH�DXI
GLH�JHZ�QVFKWHQ

'LHQVWH�

.OLFNHQ�
6LH�DXI�
³:lKOHQ �́�
XP�GLH�
9HUELQ�
GXQJ�MHW]W�
KHU]X�
VWHOOHQ�

+HUVWHOOHQ�HLQHU�9HUELQGXQJ��EHU�&$3,�����,6'1

.OLFNHQ�6LH�LQ�GHU�6\PEROOHLVWH�
DXI�GLH�6FKDOWIOlFKH�³9HUELQ�
GXQJ��EHU´�XQG�GDQQ�DXI�³&$3,�
����,6'1 �́

½*HKH�]X�7KHPHQ�

]XVDPPHQIDVVXQJ
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+HUVWHOOHQ�YRQ�9HUELQGXQJHQ��EHU�&$3,�����,6'1

bQGHUQ�GHU�&$3,�/HLVWXQJ�LQ�/DS/LQN�3URIHVVLRQDO

%HYRU� 6LH� &$3,� LQ� /DS/LQN� YHUZHQGHQ�� P|FKWHQ� 6LH� XQWHU� 8PVWlQGHQ� IHVWOHJHQ�� ZLH
/DS/LQN�DXI�&$3,�$QUXIH�UHDJLHUHQ�XQG�GLH�EHLGHQ�I�U�GLH�/DS/LQN�.RPPXQLNDWLRQ�YHUI�JED�
UHQ�.DQlOH�YHUZHQGHQ�VROO��6LH�N|QQHQ�EHLVSLHOVZHLVH�IHVWOHJHQ��GD��/DS/LQN�NHLQH�HLQJHKHQ�
GHQ� $QUXIH� �EHU� HLQHQ� EHVWLPPWHQ� .DQDO� HQWJHJHQQLPPW�� RGHU� 6LH� N|QQHQ� GLH
'DWHL�EHUWUDJXQJVUDWH�YRQ�'DWHQ��EHU�,KUH�&$3,�9HUELQGXQJHQ�YHUGRSSHOQ�

*HKH�]X

$EELOGXQJ¾
6R�lQGHUQ�6LH�GLH�&$3,�/HLVWXQJ�LQ�/DS/LQN�

� .OLFNHQ�6LH�DXI�³$QVFKOX��HLQVWHOOHQ´�LP�0HQ��³2SWLRQHQ �́

� .OLFNHQ�6LH�XQWHU�³�$QVFKOX�HLQVWHOOXQJHQ´�DXI�³&$3, �́

� .OLFNHQ�6LH�DXI�GLH�6FKDOWIOlFKH�³.RQILJXULHUHQ �́

� :HQQ�/DS/LQN�NHLQH�HLQJHKHQGHQ�&$3,�$QUXIH�HQWJHJHQQHKPHQ�VROO��GHDN�
WLYLHUHQ�6LH�GDV�.RQWUROONlVWFKHQ�³$NWLYLHUHQ´�XQWHU�³$XWRPDWLVFKH�$QUXIDQ�
QDKPH �́

8P�$QUXIH�QXU�XQWHU�HLQHU�1XPPHU�HQWJHJHQ]XQHKPHQ��JHEHQ�6LH�GLH�
1XPPHU�LQ�IROJHQGHV�)HOG�HLQ��³$QUXIH�QXU�YRQ�IROJHQGHQ�1XPPHUQ�
DQQHKPHQ �́

� :HQQ�6LH�]ZHL�&$3,�.DQlOH�I�U�VFKQHOOHUH�9HUELQGXQJHQ�E�QGHOQ�P|FKWHQ��
DNWLYLHUHQ�6LH�GDV�.RQWUROONlVWFKHQ�³$NWLYLHUHQ´�XQWHU�³=XZHLVHQ�YRQ�
.DQlOHQ �́

6WHOOHQ�6LH�VLFKHU��GD��GLH�.DQDO]XZHLVXQJ�DXFK�DXI�GHP�&RPSXWHU�DNWLYLHUW�
LVW��PLW�GHP�6LH�HLQH�9HUELQGXQJ�KHUVWHOOHQ�

� bQGHUQ�6LH�GLH�=HLWOLPLWRSWLRQHQ��IDOOV�Q|WLJ�

'LH�:HUWH�I�U�³5�FNUXI�=HLWOLPLW �́�³5�FNUXIYHU]|JHUXQJ´�XQG�³:DKOZLHGHU�
KROXQJVDEVWDQG´�ZHUGHQ�LQ�6HNXQGHQ�DQJHJHEHQ�

� .OLFNHQ�6LH�DXI�³2. �́

$QUXIDQQDKPH
6WDQGDUGPl�LJ�LVW�/DS/LQN�I�U�GLH�$QUXIDQQDKPH�DOOHU�HLQJHKHQGHQ�&$3,�
$QUXIH�DXI�EHLGHQ�.DQlOHQ�HLQJHULFKWHW��6LH�N|QQHQ�GLHV�lQGHUQ��VR�GD��NHLQH�
$QUXIH�HQWJHJHQJHQRPPHQ�ZHUGHQ�RGHU�GD��QXU�$QUXIH�DXI�HLQHP�.DQDO�HQW�
JHJHQJHQRPPHQ�ZHUGHQ��

� :HQQ�/DS/LQN�NHLQH�HLQJHKHQGHQ�$QUXIH�HQWJHJHQQHKPHQ�VROO��GHDNWLYLH�
UHQ�6LH�GDV�.RQWUROONlVWFKHQ�³$NWLYLHUHQ´�XQWHU�³$XWRPDWLVFKH�$QUXIDQ�
QDKPH �́�6WHOOHQ�6LH�GDQQ�VLFKHU��GD��GDV�)HOG�XQWHU�³$QUXIH�QXU�YRQ�
IROJHQGHQ�1XPPHUQ�DQQHKPHQ´�OHHU�LVW�

� :HQQ�6LH�GLH�1XPPHU�HLQJHEHQ��XQWHU�GHU�$QUXIH�HQWJHJHQJHQRPPHQ�
ZHUGHQ��YHUZHQGHQ�6LH�QXU�=DKOHQ��9HUPHLGHQ�6LH�=HLFKHQ�ZLH�%LQGHVWUL�
FKH��.ODPPHUQ��6FKUlJVWULFKH�XQG�3XQNWH��:HQQ�6LH�PHKUHUH�1XPPHUQ�
HLQJHEHQ��WUHQQHQ�6LH�VLH�GXUFK�(LQJDEH�HLQHV�6WULFKSXQNWV�
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=XZHLVHQ�YRQ�.DQlOHQ
&$3,�XQWHUVW�W]W�]ZHL�.DQlOH��GLH�I�U�GLH�/DS/LQN�.RPPXQLNDWLRQ�YHUZHQGHW�
ZHUGHQ�N|QQHQ��-HGHU�.DQDO�KDW�HLQH�hEHUWUDJXQJVJHVFKZLQGLJNHLW�YRQ����
.ESV��'XUFK�=XZHLVHQ��³%�QGHOQ´��YRQ�.DQlOHQ�N|QQHQ�hEHUWUDJXQJHQ�DXI�
����.ESV�YHUGRSSHOW�ZHUGHQ��

6WDQGDUGPl�LJ�LVW�GLH�=XZHLVXQJ�YRQ�.DQlOHQ�GHDNWLYLHUW��DXFK�ZHQQ�EHLGH�
.DQlOH�YHUI�JEDU�VLQG��'DGXUFK�ZHUGHQ�GLH�hEHUWUDJXQJVNRVWHQ�JHULQJ�JHKDO�
WHQ��IDOOV�6LH�I�U�MHGH�.DQDOYHUELQGXQJ�]XVlW]OLFKH�*HE�KUHQ�]DKOHQ�P�VVHQ�

:HQQ�6LH�HLQH�VFKQHOOHUH�hEHUWUDJXQJ�Z�QVFKHQ��DNWLYLHUHQ�6LH�GLH�=XZHLVXQJ�
YRQ�.DQlOHQ��6RIHUQ�EHLGH�.DQlOH�YHUI�JEDU�VLQG��NDQQ�/DS/LQN�'DWHQ�GDQQ�
PLW�HLQHU�*HVFKZLQGLJNHLW�YRQ�ELV�]X�����.ESV��EHUWUDJHQ��

� 6LH�P�VVHQ�GLH�=XZHLVXQJ�YRQ�.DQlOHQ�DXI�EHLGHQ�&RPSXWHUQ�DNWLYLHUHQ��
/DS/LQN�NDQQ�DQGHUHQIDOOV�P|JOLFKHUZHLVH�NHLQH�9HUELQGXQJ�]ZLVFKHQ�GHQ�
&RPSXWHUQ�KHUVWHOOHQ�

� ,VW�HLQ�.DQDO�EHUHLWV�LQ�%HQXW]XQJ��YHUZHQGHW�/DS/LQN�GHQ�YHUI�JEDUHQ�
.DQDO��XP�PLW�HLQHU�*HVFKZLQGLJNHLW�YRQ����.ESV�]X��EHUWUDJHQ��DXFK�
ZHQQ�GLH�=XZHLVXQJ�YRQ�.DQlOHQ�DNWLYLHUW�LVW�

bQGHUQ�GHU�&$3,�����,6'1�/HLVWXQJ

8P�$QUXIH�DQ]XQHKPHQ�
ODVVHQ�6LH�GLH�2SWLRQ

DNWLYLHUW�

8P�$QUXIH�QXU�YRQ�HLQHU
1XPPHU�DQ]XQHKPHQ�
JHEHQ�6LH�KLHU�GLH�1XP�
PHU�HLQ��/DVVHQ�6LH�GDV
)HOG�DQGHUQIDOOV�OHHU�

$NWLYLHUHQ�6LH�
I�U�VFKQHOOHUH�
9HUELQGXQ�
JHQ�GLH�
.DQDO]XZHL�
VXQJ�

.OLFNHQ�6LH�LP�'LDORJIHOG�
³$QVFKOX�HLQVWHOOXQJHQ´�
DXI�³&$3, �́
.OLFNHQ�6LH�GDQQ�DXI�
³.RQILJXULHUHQ �́

½*HKH�]X�7KHPHQ�

]XVDPPHQIDVVXQJ
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bQGHUQ�GHV�6LFKHUKHLWVV\VWHPV

1DFK�GHU�,QVWDOODWLRQ�YRQ�/DS/LQN�N|QQHQ�6LH�DXVJHKHQGH�9HUELQGXQJHQ�PLW�DQGHUHQ�&RP�
SXWHUQ� KHUVWHOOHQ�� DQNRPPHQGH�9HUELQGXQJHQ� YRQ� DQGHUHQ�&RPSXWHUQ� N|QQHQ� MHGRFK�QXU
�EHU� .DEHO� RGHU� GUDKWORVH� *HUlWH� KHUJHVWHOOW� ZHUGHQ�� 8P� DQNRPPHQGH� 9HUELQGXQJHQ� ]X
HUP|JOLFKHQ��P�VVHQ�6LH�GDV�6LFKHUKHLWVV\VWHP�lQGHUQ�XQG�HLQHQ�RGHU�PHKUHUH�(LQWUlJH�LQ
GHU�$QPHOGHOLVWH�HUVWHOOHQ��/HJHQ�6LH�LQ�MHGHP�(LQWUDJ�GHQ�%HQXW]HUQDPHQ�XQG�GDV�.HQQZRUW
IHVW��GDV�GHU�%HQXW]HU�I�U�GHQ�=XJULII�DXI�,KUHQ�&RPSXWHU�EHQ|WLJW��:HLVHQ�6LH�GDQQ�3ULYLOHJLHQ
]XU�9HUZHQGXQJ�YRQ�'LHQVWHQ�XQG�)XQNWLRQ�]X�� -HGHU�/DS/LQN�%HQXW]HU��GHU�GHQ�%HQXW]HU�
QDPHQ�XQG�GDV�.HQQZRUW�HLQJHEHQ�NDQQ��NDQQ�HLQH�9HUELQGXQJ�PLW�,KUHP�&RPSXWHU�KHUVWHO�
OHQ�XQG�LQQHUKDOE�GHU�YRQ�,KQHQ�IHVWJHOHJWHQ�%HVFKUlQNXQJHQ�RSHULHUHQ��

*HKH�]X

$EELOGXQJ¾
'HU�VLFKHUVWH�:HJ��DQNRPPHQGH�9HUELQGXQJHQ�]X]XODVVHQ��LVW�GLH�(LQULFKWXQJ�
HLQHV�.HQQZRUWVFKXW]HV�LQ�GHU�$QPHOGHOLVWH�I�U�GHQ�=XJULII�DXI�,KUHQ�&RPSX�
WHU��'LH�$Q]DKO�GHU�(LQWUlJH��GLH�6LH�LQ�,KUHU�$QPHOGHOLVWH�YRUQHKPHQ��ZLUG�YRQ�
GHU�$Q]DKO�XQG�$UW�GHU�%HQXW]HUJUXSSHQ�EHVWLPPW��GLH�6LH�SODQHQ��:HQQ�6LH�
EHLVSLHOVZHLVH�HLQHP�%HQXW]HU�QXU�GLH�9HUZHQGXQJ�GHU�'DWHL�EHUWUDJXQJ�
HUODXEHQ�P|FKWHQ�XQG�HLQHP�DQGHUHQ�QXU�GLH�)HUQVWHXHUXQJ��VROOWHQ�6LH�]ZHL�
(LQWUlJH�HUVWHOOHQ��PLW�YHUVFKLHGHQHQ�%HQXW]HUQDPHQ�XQG�.HQQZ|UWHUQ�

� 6SLHOW�6LFKHUKHLW�
NHLQH�5ROOH��N|QQHQ�
6LH�GHQ�=XJDQJ�DXI�
,KUHQ�&RPSXWHU�DO�
OHQ�/DS/LQN�%HQXW�
]HUQ�HUODXEHQ��
.OLFNHQ�6LH�LQ�GHU�
6\PEROOHLVWH�DXI�GLH�
6FKDOWIOlFKH�³6LFKHU�
KHLWVHLQVWHOOXQJHQ´�
XQG�NOLFNHQ�6LH�GDQQ�
DXI�³-HGHUPDQQ��2I�
IHQHV�6\VWHP� �́�9HU�
ZHQGHQ�6LH�GLHVH�
2SWLRQ�PLW�9RUVLFKW�

$QGHUHUVHLWV�ZlUH�HLQ�HLQ]HOQHU�(LQWUDJ�DXVUHLFKHQG��ZHQQ�6LH�GHU�HLQ]LJH�
VLQG��GHU�HLQH�9HUELQGXQJ�PLW�GHP�&RPSXWHU�KHUVWHOOW��(LQ�HLQ]LJHU�(LQWUDJ�
ZlUH�HEHQIDOOV�DXVUHLFKHQG��ZHQQ�6LH�PHKUHUHQ�%HQXW]HUQ�GLHVHOEHQ�3ULYLOH�
JLHQ�]XZHLVHQ�P|FKWHQ�

6R�ULFKWHQ�6LH�GHQ�NHQQZRUWJHVFK�W]WHQ�=XJULII�DXI�,KUHQ�&RPSXWHU�HLQ�

� .OLFNHQ�6LH�LQ�GHU�6\PEROOHLVWH�DXI�GLH�6FKDOWIOlFKH�³6LFKHUKHLWVHLQVWHOOXQJHQ �́

� .OLFNHQ�6LH�DXI�GHU�5HJLVWHUNDUWH�³$OOJHPHLQ´�DXI�³0LWJOLHGHUQ�GHU�$QPHOGHOL�
VWH��*HVFK�W]WHV�6\VWHP� �́

� .OLFNHQ�6LH�DXI�GLH�5HJLVWHUNDUWH�³$QPHOGHOLVWH´�XQG�NOLFNHQ�6LH�DXI�³+LQ]X�
I�JHQ �́

� %HQXW]HUQDPHQ�
XQG�.HQQZ|UWHU�N|Q�
QHQ���ELV����=HLFKHQ�
XPIDVVHQ��HLQ�
VFKOLH�OLFK�%XFKVWD�
EHQ��=DKOHQ�XQG�
/HHU]HLFKHQ��%HL�
.HQQZ|UWHUQ�ZLUG�
*UR���.OHLQVFKUHL�
EXQJ�QLFKW�EHU�FN�
VLFKWLJW�

� *HEHQ�6LH�XQWHU�³*DVWLQIRUPDWLRQHQ´�GHQ�%HQXW]HUQDPHQ�XQG�GDV�.HQQ�
ZRUW�HLQ��GDV�GHU�%HQXW]HU�DQJHEHQ�PX���XP�HLQH�9HUELQGXQJ�PLW�,KUHP�
&RPSXWHU�KHU]XVWHOOHQ�

*HEHQ�6LH�GDV�.HQQZRUW�HUQHXW�HLQ�XQG�NOLFNHQ�6LH�]XU�%HVWlWLJXQJ�DXI�³2. �́

� .OLFNHQ�6LH�XQWHU�³'LHQVWH´�DXI�GLH�JHZ�QVFKWHQ�'LHQVWH��GLH�GHP�%HQXW]HU�
]XU�9HUI�JXQJ�VWHKHQ�VROOHQ��]XP�%HLVSLHO�³'DWHL�EHUWUDJXQJ´�XQG�³)HUQ�
VWHXHUXQJ �́

� .OLFNHQ�6LH�XQWHU�³=XOlVVLJH�'HDNWLYLHUXQJHQ´�DXI�GLH�HQWVSUHFKHQGHQ�
2SWLRQHQ��XP�IHVW]XOHJHQ��RE�GHU�%HQXW]HU�GHQ�%LOGVFKLUP�,KUHV�&RPSXWHUV�
DXVEOHQGHQ�XQG�0DXV�XQG�7DVWDWXU�GHDNWLYLHUHQ�NDQQ��6LH�N|QQHQ�'HDNWL�
YLHUXQJVSULYLOHJLHQ�QXU�]XZHLVHQ��ZHQQ�6LH�)HUQVWHXHUXQJ�DOV�HLQHQ�GHU�YHU�
I�JEDUHQ�'LHQVWH�DXVZlKOHQ�

� .OLFNHQ�6LH�XQWHU�³0RGHP�5�FNUXI´�DXI�GLH�HQWVSUHFKHQGH�2SWLRQ��XP�IHVW�
]XOHJHQ��RE�RGHU�ZLH�HLQ�%HQXW]HU��GHU�HLQH�0RGHPYHUELQGXQJ�KHUVWHOOW��
]XU�FNJHUXIHQ�ZLUG��:HQQ�6LH�HLQH�2SWLRQ�DXVZlKOHQ��GLH�HLQHQ�5�FNUXI�
XQWHU�HLQHU�EHVWLPPWHQ�1XPPHU�HUIRUGHUOLFK�PDFKW��JHEHQ�6LH�GLH�1XPPHU�
XQWHU�³5XIQXPPHU´�HLQ��1lKHUH�,QIRUPDWLRQHQ�ILQGHQ�6LH�DXI�GHU�QlFKVWHQ�
6HLWH�

� .OLFNHQ�6LH�DXI�³2. �́
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)HVWOHJHQ�YRQ�5�FNUXIRSWLRQHQ�I�U�DQNRPPHQGH�
0RGHPYHUELQGXQJHQ

2KQH���(V�HUIROJHQ�NHLQH�5�FNUXIH�

2SWLRQDO��%HOLHELJH�1XPPHU���'HU�5HPRWH�%HQXW]HU�HQWVFKHLGHW��RE�HU�
]XU�FNJHUXIHQ�ZHUGHQ�P|FKWH��0|FKWH�HU�]XU�FNJHUXIHQ�ZHUGHQ��NDQQ�HU�GLH�
1XPPHU�I�U�GHQ�5�FNUXI�DQJHEHQ��'LHV�LVW�GLH�IOH[LEHOVWH�2SWLRQ�

� 5�FNUXIH�N|QQHQ�
YHUZHQGHW�ZHUGHQ��
XP�*HOG�]X�VSDUHQ��
ZHQQ�6LH�]XP�%HL�
VSLHO�YRQ�HLQHP�+R�
WHO]LPPHU�DXV�
DQUXIHQ��(LQH�5�FN�
UXIDQIRUGHUXQJ�XQ�
WHU�HLQHU�EHVWLPPWHQ�
1XPPHU�WUlJW�]X�
VlW]OLFK�]XU�6LFKHU�
KHLW�EHL�

2SWLRQDO��1XU�DQJHJHEHQH�1XPPHU���'HU�5HPRWH�%HQXW]HU�HQWVFKHLGHW��
RE�HU�XQWHU�GHU�DQJHJHEHQHQ�1XPPHU�]XU�FNJHUXIHQ�ZHUGHQ�P|FKWH�RGHU�RE�
GLH�9HUELQGXQJ�RKQH�5�FNUXI�KHUJHVWHOOW�ZHUGHQ�VROO��1XU�GLH�YRQ�,KQHQ�LP�
)HOG�³5XIQXPPHU´�DQJHJHEHQH�1XPPHU�NDQQ�I�U�GHQ�5�FNUXI�YHUZHQGHW�ZHU�
GHQ�

2EOLJDWRULVFK��%HOLHELJH�1XPPHU���'HU�5�FNUXI�EHLP�$QUXIHU�LVW�REOLJD�
WRULVFK��(U�NDQQ�MHGRFK�GLH�]X�ZlKOHQGH�1XPPHU�IHVWOHJHQ��'LH�1XPPHU�NDQQ�
YRQ�6LW]XQJ�]X�6LW]XQJ�XQWHUVFKLHGOLFK�VHLQ�

2EOLJDWRULVFK��1XU�DQJHJHEHQH�1XPPHU���'HU�5�FNUXI�EHLP�$QUXIHU�
XQWHU�GHU�YRQ�,KQHQ�LP�)HOG�³5XIQXPPHU´�DQJHJHEHQHQ�1XPPHU�LVW�REOLJDWR�
ULVFK��.OLFNHQ�6LH�DXI�GLHVH�2SWLRQ��ZHQQ�GHU�5HPRWH�%HQX]WHU�LPPHU�XQWHU�
GHUVHOEHQ�1XPPHU�]XU�FNJHUXIHQ�ZHUGHQ�VROO�

(UVWHOOHQ�HLQHV�(LQWUDJV�LQ�GHU�$QPHOGHOLVWH

6R�HUVWHOOHQ�6LH�HLQHQ�(LQ�
WUDJ�LQ�GHU�$QPHOGHOLVWH�
*HEHQ�6LH�GHQ�%HQXW]HU�
QDPHQ�XQG�GDV�.HQQZRUW

HLQ��GDV�GHU�5HPRWH�%HQXW�
]HU�HLQJHEHQ�PX��

$NWLYLHUHQ�6LH�GLHVH�.RQ�
WUROONlVWFKHQ�HQWVSUHFKHQG
GHQ�'LHQVWHQ�XQG�'HDNWLYLH�

UXQJVSULYLOHJLHQ��GLH�6LH
GHP�5HPRWH�%HQXW]HU
]XZHLVHQ�P|FKWHQ�

.OLFNHQ�6LH�DXI�GLH�HQWVSUH�
FKHQGH�5�FNUXIRSWLRQ�

bQGHUQ�6LH�GLH�6LFKHUKHLWVHLQVWHOOXQ�
JHQ��LQGHP�6LH�DXI�GLH�6FKDOWIOlFKH�
³6LFKHUKHLWVHLQVWHOOXQJHQ´�LQ�GHU�
6\PEROOHLVWH�NOLFNHQ�

½*HKH�]X�7KHPHQ�

]XVDPPHQIDVVXQJ
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bQGHUQ�GHV�6LFKHUKHLWVV\VWHPV

6LFKHUQ�,KUHV�&RPSXWHUV�XQG�9HUVFKO�VVHOQ�GHU�]X�
�EHUWUDJHQGHQ�'DWHQ

'XUFK�GDV�6LFKHUQ�,KUHV�&RPSXWHUV�PLW�HLQHP�.HQQZRUW�I�U�GHQ�6WDPPFRPSXWHU�ZLUG�YHU�
KLQGHUW��GD��XQEHIXJWH�%HQXW]HU�DXI�,KU�6LFKHUKHLWVV\VWHP�]XJUHLIHQ��6LH�N|QQHQ�GDQQ�DXFK
QLFKW� ,KU� $GUH�EXFK� HLQVHKHQ� XQG�PLW� +LOIH� YRQ� (LQWUlJHQ� 9HUELQGXQJHQ� KHUVWHOOHQ�� 'DV
6FK�W]HQ�,KUHV�6LFKHUKHLWVV\VWHPV�LVW�EHVRQGHUV�ZLFKWLJ��ZHQQ�6LH�DQGHUHQ�%HQXW]HUQ�GLH
)HUQVWHXHUXQJ�,KUHV�&RPSXWHUV�JHVWDWWHQ��=XGHP�VROOWHQ�6LH�DOV�]XVlW]OLFKH�6LFKHUKHLWVPD��
QDKPH�,KUH�'DWHQ�YHUVFKO�VVHOQ��EHYRU�6LH�HLQH�9HUELQGXQJ�PLW�DQGHUHQ�&RPSXWHUQ��EHU
GDV�,QWHUQHW�RGHU�HLQ�:$1�KHUVWHOOHQ��

*HKH�]X

$EELOGXQJ¾
6LFKHUQ�,KUHV�&RPSXWHUV

� 'LH�(LQULFKWXQJ�
HLQHV�.HQQZRUW�
VFKXW]HV�I�U�,KU�6L�
FKHUKHLWVV\VWHP�LVW�
EHVRQGHUV�ZLFKWLJ��
ZHQQ�,KU�&RPSXWHU�
EHL�)HUQVWHXHUXQJV�
VLW]XQJHQ�DOV�+RVW�
IXQJLHUHQ�VROO��2KQH�
.HQQZRUWVFKXW]�
N|QQHQ�5HPRWH�
%HQXW]HU�,KUH�6LFKHU�
KHLWVLQIRUPDWLRQHQ�
OHVHQ�

:HQQ�6LH�HLQHQ�.HQQZRUWVFKXW]�I�U�GHQ�6WDPPFRPSXWHU�IHVWOHJHQ��VWHOOHQ�6LH�
VLFKHU��GD��DXI�GLH�6LFKHUKHLWVHLQVWHOOXQJHQ��GLH�6LH�I�U�,KUHQ�&RPSXWHU�HLQJH�
ULFKWHW�KDEHQ��QLFKW�]XJHJULIIHQ�ZHUGHQ�NDQQ���ZHGHU�YRQ�MHPDQGHP��GHU�,KUHQ�
&RPSXWHU�LQ�,KUHU�$EZHVHQKHLW�YHUZHQGHW��QRFK�GXUFK�5HPRWH�%HQXW]HU�

2KQH�.HQQWQLV�,KUHV�.HQQZRUWV�N|QQHQ�%HQXW]HU�IROJHQGH�(OHPHQWH�ZHGHU�
DQ]HLJHQ�QRFK�lQGHUQ�

P %HQXW]HUQDPHQ��.HQQZ|UWHU�XQG�DQGHUH�6LFKHUKHLWVHLQVWHOOXQJHQ�

P 7HOHIRQQXPPHUQ��.HQQZ|UWHU�XQG�DQGHUH�LQ�,KUHQ�$GUH�EXFKHLQWUlJHQ�
JHVSHLFKHUWHQ�,QIRUPDWLRQHQ�

P 3ULYLOHJLHQ��GLH�6LH�*DVWFRPSXWHUQ�YHUOLHKHQ�KDEHQ��XQG�DQGHUH�(LQVWHOOXQ�
JHQ�LP�'LDORJIHOG�³)HUQVWHXHUXQJVRSWLRQHQ �́

=XVlW]OLFK�LVW�I�U�GHQ�=XJULII�DXI�³0RGHPYHUELQGXQJ´�XQG�EHVWLPPWH�$QPHOGH�
IXQNWLRQHQ�GDVVHOEH�.HQQZRUW�HUIRUGHUOLFK�

6R�OHJHQ�6LH�HLQ�.HQQZRUW�I�U�GHQ�6WDPPFRPSXWHU�IHVW�

� .OLFNHQ�6LH�LQ�GHU�6\PEROOHLVWH�DXI�GLH�6FKDOWIOlFKH�³6LFKHUKHLWVHLQVWHOOXQJHQ �́

� $NWLYLHUHQ�6LH�DXI�GHU�5HJLVWHUNDUWH�³6LFKHUKHLW�DXI�6WDPPFRPSXWHU´�GDV�
.RQWUROONlVWFKHQ�³6LFKHUKHLW�DXI�6WDPPFRPSXWHU�GXUFK�.HQQZRUW�VFK�W]HQ �́

� ,Q�/DS/LQN�ZLUG�EHL�
.HQQZ|UWHUQ�NHLQH�
*UR���.OHLQVFKUHL�
EXQJ�EHU�FNVLFKWLJW��
*UR���XQG�.OHLQEXFK�
VWDEHQ�VLQG�JOHLFK�
ZHUWLJ�

� *HEHQ�6LH�LP�'LDORJIHOG�³.HQQZRUW�lQGHUQ´�GDV�.HQQZRUW�LP�)HOG�³1HXHV�
.HQQZRUW´�HLQ��*HEHQ�6LH�GDV�.HQQZRUW�HUQHXW�LP�)HOG�³.HQQZRUW�EHVWlWL�
JHQ´�HLQ�

� .OLFNHQ�6LH�DXI�³2. �́

� 'HDNWLYLHUHQ�6LH�]XP�(QWIHUQHQ�GHV�.HQQZRUWVFKXW]HV�GDV�.RQWUROONlVWFKHQ�
³6LFKHUKHLW�DXI�6WDPPFRPSXWHU�GXUFK�.HQQZRUW�VFK�W]HQ �́�=XP�bQGHUQ�GHV�
DNWXHOOHQ�.HQQZRUWV�NOLFNHQ�6LH�DXI�GLH�6FKDOWIOlFKH�³.HQQZRUW�IHVWOHJHQ �́

� 6WDQGDUGPl�LJ�JHOWHQ�I�U�DQNRPPHQGH�GUDKWORVH�XQG�.DEHOYHUELQGXQJHQ�
NHLQH�6LFKHUKHLWVEHVFKUlQNXQJHQ��:HQQ�6LH�MHGRFK�HLQHQ�.HQQZRUWVFKXW]�
I�U�0RGHP��XQG�1HW]ZHUNYHUELQGXQJHQ�HLQULFKWHQ��N|QQHQ�6LH�GLHVHQ�
6FKXW]�DXI�GUDKWORVH�XQG�.DEHOYHUELQGXQJHQ�HUZHLWHUQ��$NWLYLHUHQ�6LH�DXI�
GHU�5HJLVWHUNDUWH�³6LFKHUKHLW�DXI�6WDPPFRPSXWHU´�GDV�.RQWUROONlVWFKHQ�
³6LFKHUKHLW�DXI�6WDPPFRPSXWHUYHUELQGXQJHQ�DXVGHKQHQ �́
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9HUVFKO�VVHOQ�YRQ�,QIRUPDWLRQHQ
%HQXW]HUQDPHQ�XQG�.HQQZ|UWHU�ZHUGHQ�LPPHU�YHUVFKO�VVHOW�E]Z��NRGLHUW��
(UZHLWHUQ�6LH�GLHVH�(LQVWHOOXQJ�QLFKW��ZHUGHQ�GDU�EHU�KLQDXV�NHLQH�'DWHQ�YHU�
VFKO�VVHOW��%HL�/$1�9HUELQGXQJHQ�RGHU�DQGHUHQ�VLFKHUHQ�9HUELQGXQJVW\SHQ�
P�VVHQ�6LH�QRUPDOHUZHLVH�NHLQH�9HUVFKO�VVHOXQJ�YHUZHQGHQ�

,P�,QWHUQHW�XQG�LQ�:$1�1HW]ZHUNHQ�VSLHOW�6LFKHUKHLW�MHGRFK�HLQH�JUR�H�5ROOH��
'LH�PLW�DQGHUHQ�&RPSXWHUQ�DXVJHWDXVFKWHQ�,QIRUPDWLRQHQ�N|QQHQ�XQWHU�
8PVWlQGHQ�DEJHIDQJHQ�ZHUGHQ��%HYRU�6LH�HLQH�9HUELQGXQJ�YLD�,QWHUQHW�RGHU�
:$1�KHUVWHOOHQ��VROOWHQ�6LH�LQ�/DS/LQN�GLH�9HUVFKO�VVHOXQJVIXQNWLRQ�DNWLYLHUHQ�

� 'LH�9HUVFKO�VVH�
OXQJ�ZLUG�DXVVFKOLH��
OLFK�GXUFK�GLH�
(LQVWHOOXQJ�DXI�
GHP�*DVWFRPSXWHU�
IHVWJHOHJW��GHU�&RP�
SXWHU��GHU�GLH�9HUELQ�
GXQJ�KHUVWHOOW���'LH�
(LQVWHOOXQJ�DXI�GHP�
+RVWFRPSXWHU�VSLHOW�
NHLQH�5ROOH�

6R�YHUVFKO�VVHOQ�6LH�DOOH�ZlKUHQG�HLQHU�/DS/LQN�9HUELQGXQJ�DXVJH�
WDXVFKWHQ�,QIRUPDWLRQHQ�

� .OLFNHQ�6LH�LQ�GHU�6\PEROOHLVWH�DXI�GLH�6FKDOWIOlFKH�³6LFKHUKHLWVHLQVWHOOXQ�
JHQ �́

� $NWLYLHUHQ�6LH�DXI�GHU�5HJLVWHUNDUWH�³9HUVFKO�VVHOXQJ´�GLH�2SWLRQ�³$OOH�PLW�
HLQHP�5HPRWH�&RPSXWHU�DXVJHWDXVFKWHQ�,QIRUPDWLRQHQ�YHUVFKO�VVHOQ �́

� .OLFNHQ�6LH�DXI�³2. �́

� 6WHOOHQ�6LH�VLFKHU��GD��6LH�GLH�9HUVFKO�VVHOXQJ�YRU�GHU�9HUELQGXQJVKHUVWHO�
OXQJ�DNWLYLHUHQ��:HQQ�6LH�GLH�2SWLRQ�HUVW�ZlKUHQG�HLQHU�9HUELQGXQJ�DNWLYLH�
UHQ��]HLJW�GLH�$NWLYLHUXQJ�HUVW�EHL�GHU�QlFKVWHQ�9HUELQGXQJ�:LUNXQJ�

)HVWOHJHQ�HLQHV�.HQQZRUWV�I�U�,KU�6LFKHUKHLWVV\VWHP

.OLFNHQ�6LH�DXI�GHU�5HJL�
VWHUNDUWH�³6LFKHUKHLW�DXI
6WDPPFRPSXWHU´�DXI
GDV�.RQWUROONlVWFKHQ

³6LFKHUKHLW�DXI�6WDPP�
FRPSXWHU�GXUFK

.HQQZRUW�VFK�W]HQ �́
*HEHQ�6LH�GDV�.HQQZRUW

HLQ�

%HVWlWLJHQ�6LH�HV�GXUFK
HUQHXWH�(LQJDEH�

.OLFNHQ�6LH�LQ�GHU�6\PEROOHLVWH�DXI�
³6LFKHUKHLWVHLQVWHOOXQJHQ �́

½*HKH�]X�7KHPHQ�

]XVDPPHQIDVVXQJ
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$XWRPDWLVFKH�9HUELQGXQJVKHUVWHOOXQJ

1DFK�GHU�+HUVWHOOXQJ�HLQHU�9HUELQGXQJ�N|QQHQ�6LH�GLHVH�]XU�VSlWHUHQ�:LHGHUKHUVWHOOXQJ
VSHLFKHUQ��(LQH�JHVSHLFKHUWH�9HUELQGXQJ�VWHOOHQ�6LH�ZLHGHU�KHU��LQGHP�6LH�DXI�HLQ�9HUNQ�S�
IXQJVV\PERO�GRSSHONOLFNHQ��/DS/LQN�I�U�GLH�DXWRPDWLVFKH�:LHGHUKHUVWHOOXQJ�GHU�9HUELQGXQJ
EHL�3URJUDPPVWDUW�HLQULFKWHQ�RGHU�GLH�9HUELQGXQJ�ZlKUHQG�GHU�$XVI�KUXQJ�YRQ�/DS/LQN�ZLH�
GHUKHUVWHOOHQ��%HL�GHU�:LHGHUKHUVWHOOXQJ�HLQHU�9HUELQGXQJ�LQ�/DS/LQN�ZLUG�HLQH�9HUELQGXQJ
PLW�GHPVHOEHQ�&RPSXWHU�RGHU�PLW�GHQVHOEHQ�&RPSXWHUQ�KHUJHVWHOOW�XQG�GLHVHOEHQ�'LHQVWH
JH|IIQHW�

*HKH�]X

$EELOGXQJ¾
$QVWDWW�MHGHVPDO�HUQHXW�HLQH�9HUELQGXQJ�PLW�GHPVHOEHQ�&RPSXWHU�KHU]XVWHO�
OHQ�XQG�GLHVHOEHQ�)HQVWHU�LPPHU�ZLHGHU�|IIQHQ�]X�P�VVHQ��N|QQHQ�6LH�GLH�
9HUELQGXQJ�VSHLFKHUQ�XQG�GLHVH�VSlWHU�]XU�HUQHXWHQ�9HUELQGXQJVKHUVWHOOXQJ�
ZLHGHUYHUZHQGHQ�

� 'DPLW�DXWRPDWLVFK�
9HUELQGXQJHQ�PLW�
PHKUHUHQ�&RPSX�
WHUQ�JOHLFK]HLWLJ�
KHUJHVWHOOW�ZHUGHQ�
N|QQHQ��|IIQHQ�6LH�
GLH�9HUELQGXQJHQ�PLW�
GLHVHQ�&RPSXWHUQ�
YRU�GHP�6SHLFKHUQ�
GHU�9HUELQGXQJHQ��
$OOH�EHLP�6SHLFKHUQ�
DNWLYHQ�9HUELQGXQ�
JHQ�ZHUGHQ�DXWR�
PDWLVFK�
ZLHGHUKHUJHVWHOOW�

%HLP�6SHLFKHUQ�HLQHU�9HUELQGXQJ�ZHUGHQ�(LQ]HOKHLWHQ�ZLH�$Q]DKO�XQG�$UWHQ�
YRQ�9HUELQGXQJHQ��0RGHP��1HW]ZHUN��,QWHUQHW�RGHU�.DEHO���GLH�1DPHQ�YRQ�
&RPSXWHUQ�XQG�GLH�YHUZHQGHWHQ�'LHQVWH�DXIJH]HLFKQHW��-HGH�9HUELQGXQJ�ZLUG�
DOV�'DWHL�JHVSHLFKHUW��'XUFK�gIIQHQ�GHU�'DWHL�ZHUGHQ�GLH�9HUELQGXQJHQ�XQG�
'LHQVWH�ZLHGHUKHUJHVWHOOW�XQG�)HQVWHU�VR�DQJHRUGQHW��GD��VLH�LQ�HWZD�GDVVHOEH�
%LOG�HUJHEHQ�ZLH�]XYRU�

6SHLFKHUQ�HLQHU�9HUELQGXQJ
6R�VSHLFKHUQ�6LH�HLQH�9HUELQGXQJ�

� 6WHOOHQ�6LH�ZLH�JHZRKQW�HLQH�RGHU�PHKUHUH�9HUELQGXQJHQ�KHU�

� .OLFNHQ�6LH�LP�0HQ��³9HUELQGXQJ´�DXI�³9HUELQGXQJHQ�VSHLFKHUQ �́

� *HEHQ�6LH�XQWHU�³'DWHLQDPH´�HLQHQ�1DPHQ�I�U�GLH�9HUELQGXQJVGDWHL�HLQ�

� :HQQ�6LH�HLQ�9HUNQ�SIXQJVV\PERO�I�U�GLH�:LHGHUKHUVWHOOXQJ�GHU�9HUELQGXQJ�
HUVWHOOHQ�P|FKWHQ��DNWLYLHUHQ�6LH�GDV�.RQWUROONlVWFKHQ�³9HUNQ�SIXQJ�I�U�
GLHVH�'DWHL�DXI�GHP�'HVNWRS�HUVWHOOHQ �́

� .OLFNHQ�6LH�DXI�GLH�6FKDOWIOlFKH�³6SHLFKHUQ �́

:LHGHUKHUVWHOOHQ�HLQHU�JHVSHLFKHUWHQ�9HUELQGXQJ
� 8P�GLH�9HUELQ�
GXQJVKHUVWHOOXQJ�
YROOVWlQGLJ�]X�DXWR�
PDWLVLHUHQ��HUVWHOOHQ�
6LH�I�U�JHVSHLFKHUWH�
9HUELQGXQJHQ�(LQ�
WUlJH�LP�$GUH�EXFK��
*HEHQ�6LH�DXFK�%H�
QXW]HUQDPHQ�XQG�
.HQQZRUW�I�U�GLH�MH�
ZHLOLJH�9HUELQGXQJ�
DQ�

1DFK�GHP�6SHLFKHUQ�HLQHU�9HUELQGXQJ�KDEHQ�6LH�GUHL�YHUVFKLHGHQH�0|JOLFKNHL�
WHQ��VLH�ZLHGHUKHU]XVWHOOHQ�

P 'RSSHONOLFNHQ�6LH�DXI�GDV�9HUNQ�SIXQJVV\PERO��GDV�6LH�EHLP�6SHLFKHUQ�GHU�
9HUELQGXQJ�HUVWHOOW�KDEHQ���'DV�6\PERO�ZLUG�DXI�GHP�:LQGRZV�'HVNWRS�
DQJH]HLJW��

P 5LFKWHQ�6LH�/DS/LQN�VR�HLQ��GD��GLH�9HUELQGXQJ�EHLP�QlFKVWHQ�/DS/LQN�6WDUW�
ZLHGHUKHUJHVWHOOW�ZLUG�

P gIIQHQ�6LH�GLH�9HUELQGXQJVGDWHL�ZlKUHQG�GHU�$XVI�KUXQJ�YRQ�/DS/LQN�

6R�ULFKWHQ�6LH�/DS/LQN�]XP�:LHGHUKHUVWHOOHQ�HLQHU�JHVSHLFKHUWHQ�9HU�
ELQGXQJ�EHLP�3URJUDPPVWDUW�HLQ�

� .OLFNHQ�6LH�LP�0HQ��³2SWLRQHQ´�DXI�³9HUELQGXQJHQ �́

� $NWLYLHUHQ�6LH�DXI�GHU�5HJLVWHUNDUWH�³3URJUDPPVWDUW´�GDV�.RQWUROONlVWFKHQ�
³9HUELQGXQJHQ�EHL�3URJUDPPVWDUW�ZLHGHUKHUVWHOOHQ �́

� .OLFNHQ�6LH�DXI�GHQ�1DPHQ�GHU�]X�|IIQHQGHQ�9HUELQGXQJVGDWHL�RGHU�JHEHQ�
6LH�GHQ�1DPHQ�LP�)HOG�³9HUELQGXQJVGDWHL´�HLQ�
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:HQQ�GLH�'DWHL�QLFKW�LQ�GHU�/LVWH�GHU�'DWHLHQ�DQJH]HLJW�ZLUG��NOLFNHQ�6LH�DXI�
GLH�6FKDOWIOlFKH�³'XUFKVXFKHQ´�XQG�ORNDOLVLHUHQ�6LH�GDV�/DXIZHUN�XQG�GHQ�
2UGQHU��LQ�GHP�VLFK�GLH�'DWHL�EHILQGHW�

� 9HUELQGXQJVGDWHLHQ�EHVLW]HQ�GLH�(UZHLWHUXQJ��//&��,Q�:LQGRZV����XQG�
:LQGRZV����ZHUGHQ�VLH�LP�2UGQHU�³0\�'RFXPHQWV´�JHVSHLFKHUW��,Q�:LQ�
GRZV�17�ZHUGHQ�VLH�LP�2UGQHU�?3URILOHV?,KU1DPH?(LJHQH�'DWHLHQ�LP�
:LQGRZV�2UGQHU�JHVSHLFKHUW��ZREHL�,KU1DPH�,KU�:LQGRZV�17�%HQXW]HU�
QDPH�LVW��

� 6ROO�GLH�9HUELQGXQJ�RKQH�%HVWlWLJXQJ�ZLHGHUKHUJHVWHOOW�ZHUGHQ��NOLFNHQ�6LH�
DXI�³9HUELQGXQJHQ�EHL�3URJUDPPVWDUW�DXWRPDWLVFK�KHUVWHOOHQ �́�$QGHUHQIDOOV�
NOLFNHQ�6LH�DXI�³%HVWlWLJXQJ�YRU�:LHGHUKHUVWHOOHQ �́

� .OLFNHQ�6LH�DXI�³2. �́

6R�|IIQHQ�6LH�HLQH�JHVSHLFKHUWH�9HUELQGXQJ�ZlKUHQG�GHU�$XVI�KUXQJ�
YRQ�/DS/LQN�

� .OLFNHQ�6LH�LP�0HQ��³9HUELQGXQJ´�DXI�³9HUELQGXQJHQ�ZLHGHUKHUVWHOOHQ �́

� .OLFNHQ�6LH�DXI�GHQ�1DPHQ�GHU�]X�|IIQHQGHQ�9HUELQGXQJVGDWHL�RGHU�JHEHQ�
6LH�LKQ�LP�)HOG�³'DWHLQDPH´�DQ�

:HQQ�GLH�'DWHL�QLFKW�LQ�GHU�/LVWH�GHU�'DWHLHQ�DQJH]HLJW�ZLUG��ORNDOLVLHUHQ�6LH�
GDV�HQWVSUHFKHQGH�/DXIZHUN�LP�)HOG�³6XFKHQ�LQ �́�'RSSHONOLFNHQ�6LH�GDQQ�
DXI�GHQ�2UGQHU��GHU�GLH�'DWHL�HQWKlOW�

� .OLFNHQ�6LH�DXI�³gIIQHQ �́

'UHL�0HWKRGHQ�]XU�:LHGHUKHUVWHOOXQJ�JHVSHLFKHUWHU�9HUELQGXQJHQ

'RSSHONOLFNHQ�6LH�DXI�GLH�'HVNWRS�9HUNQ�SIXQJ�

.OLFNHQ�6LH�ZlKUHQG�GHU�$XVI�KUXQJ�YRQ�/DS/LQN�DXI�
³9HUELQGXQJHQ�ZLHGHUKHUVWHOOHQ´��0HQ��³9HUELQ�
GXQJ´���XP�GLH�9HUELQGXQJVGDWHL�]X�|IIQHQ�

.OLFNHQ�6LH�DXI�³9HUELQGXQJHQ´��0HQ��³2SWLRQHQ´���
XP�GLH�9HUELQGXQJ�EHLP�QlFKVWHQ�/DS/LQN�6WDUW�

ZLHGHUKHU]XVWHOOHQ�

½*HKH�]X�7KHPHQ�

]XVDPPHQIDVVXQJ
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9HUZHQGHQ�GHV�'LHQVWHV�)HUQVWHXHUXQJ���
hEHUVLFKW

:HQQ�6LH�DXI�,KUHP�&RPSXWHU�HLQ�)HUQVWHXHUXQJVIHQVWHU�|IIQHQ�� LVW�GHU�&RPSXWHU��YRU
GHP�6LH�VLW]HQ��GHU�*DVW�XQG�GHU�5HPRWH�&RPSXWHU��GHU�DXI�,KUHP�%LOGVFKLUP�DQJH]HLJW�ZLUG�
LVW�GHU�+RVW��9RP�*DVW�DXV�NDQQ�GHU�+RVW�DQJH]HLJW�XQG�EHGLHQW�ZHUGHQ��DOV�RE�6LH�GLUHNW
GDYRU�VLW]HQ�Z�UGHQ��'HU�%LOGVFKLUP�GHV�+RVWV�ZLUG�LQ�HLQHP�)HUQVWHXHUXQJVIHQVWHU�LQQHUKDOE
GHU�/DS/LQN�%HQXW]HUREHUIOlFKH�DXI�,KUHP�%LOGVFKLUP�DQJH]HLJW�

*HKH�]X�$EELOGXQJ¾ 'HU�)HUQVWHXHUXQJVGLHQVW�HUP|JOLFKW�GDV�$UEHLWHQ�DQ�HLQHP�UlXPOLFK�HQWIHUQ�
WHQ�&RPSXWHU��6LH�EHJLQQHQ�PLW�GHU�)HUQVWHXHUXQJ��VREDOG�6LH�HLQ�)HUQVWHXH�
UXQJVIHQVWHU�|IIQHQ��:lKUHQG�6LH�LQ�GLHVHP�)HQVWHU�DUEHLWHQ��VWHXHUW�,KUH�
0DXV�GHQ�0DXV]HLJHU�DXI�GHP�5HPRWH�&RPSXWHU���EHU�,KUH�7DVWDWXU�ZHUGHQ�
=HLFKHQ�DXI�GHP�5HPRWH�&RPSXWHU�HLQJHJHEHQ��XQG�,KU�)HUQVWHXHUXQJVIHQ�
VWHU�]HLJW�GHQ�%LOGVFKLUP�GHV�5HPRWH�&RPSXWHUV�DQ��

)HUQVWHXHUXQJ�²�7HUPLQRORJLH
� 6LH�N|QQHQ�QXU�
GDQQ�HLQH�0RGHP��
RGHU�1HW]ZHUNYHU�
ELQGXQJ�PLW�HLQHP�
5HPRWH�&RPSXWHU�
KHUVWHOOHQ��ZHQQ�GLH�
6WDQGDUGVLFKHUKHLWV�
HLQVWHOOXQJHQ�DXI�GLH�
VHP�&RPSXWHU�
JHlQGHUW�ZXUGHQ��
XP�,KQHQ�GHQ�=X�
JULII�]X�HUP|JOLFKHQ��
:HLWHUH�,QIRUPDWLR�
QHQ�ILQGHQ�6LH�DXI�
6HLWH����

$Q�HLQHU�/DS/LQN�)HUQVWHXHUXQJVVLW]XQJ�QHKPHQ�]ZHL�$UWHQ�YRQ�&RPSXWHUQ�WHLO�

*DVW���'DV�)HUQVWHXHUXQJVIHQVWHU��GLH�0DXV�XQG�GLH�7DVWDWXU�GHV�*DVWV�ELOGHQ�
,KUH�9HUELQGXQJ�]XP�5HPRWH�&RPSXWHU��:HQQ�6LH�LP�)HUQVWHXHUXQJVIHQVWHU�
DUEHLWHQ��YHUZHQGHQ�6LH�,KUH�0DXV�XQG�,KUH�7DVWDWXU��XP�GHQ�+RVW�]X�EHGLH�
QHQ��,KUH�%HIHKOH�ZHUGHQ�DXI�GHP�+RVWFRPSXWHU�DXVJHI�KUW�

+RVW���(V�LVW�NHLQ�EHVRQGHUHV�9HUIDKUHQ�Q|WLJ��XP�HLQHQ�+RVWFRPSXWHU�HLQ]X�
ULFKWHQ��$XI�GHP�&RPSXWHU�PX��OHGLJOLFK�/DS/LQN�DXVJHI�KUW�ZHUGHQ��XQG�HU�
PX��I�U�GHQ�(PSIDQJ�DQNRPPHQGHU�9HUELQGXQJHQ�NRQILJXULHUW�VHLQ��6LH�P�V�
VHQ�QLFKW�YRU�GHP�&RPSXWHU�VLW]HQ��6LH�N|QQHQ�MHGRFK�DQZHVHQG�VHLQ��XP�GHQ�
*DVW�]X�EHREDFKWHQ�RGHU�DNWLY�DQ�GHU�6LW]XQJ�WHLO]XQHKPHQ�

gIIQHQ�HLQHV�)HUQVWHXHUXQJVIHQVWHUV
� :lKUHQG�6LH�GHQ�
)HUQVWHXHUXQJV�
GLHQVW�YHUZHQGHQ��
NDQQ�QLHPDQG�,KUHQ�
&RPSXWHU�IHUQVWHX�
HUQ��(LQ�&RPSXWHU�
NDQQ�DXFK�QLFKW�YRQ�
HLQHP�DQGHUHQ�%H�
QXW]HU�JHVWHXHUW�
ZHUGHQ��ZlKUHQG�6LH�
GHQ�&RPSXWHU�VWHX�
HUQ�

$XI�GHP�*DVW�N|QQHQ�6LH�HLQ�)HUQVWHXHUXQJVIHQVWHU�|IIQHQ��ZHQQ�6LH�HLQH�
9HUELQGXQJ�PLW�GHP�+RVW�KHUVWHOOHQ��6LH�N|QQHQ�DEHU�DXFK�HLQ�)HUQVWHXH�
UXQJVIHQVWHU�|IIQHQ��QDFKGHP�HLQH�9HUELQGXQJ�KHUJHVWHOOW�ZXUGH��'D�/DS/LQN�
PHKUHUH�9HUELQGXQJHQ�XQWHUVW�W]W��N|QQHQ�6LH�YHUVFKLHGHQH�)HUQVWHXHUXQJV�
IHQVWHU�JH|IIQHW�KDEHQ��HLQHV�I�U�MHGHQ�+RVWFRPSXWHU�

6R�|IIQHQ�6LH�HLQ�)HUQVWHXHUXQJVIHQVWHU�ZlKUHQG�GHU�9HUELQGXQJV�
KHUVWHOOXQJ�

Q .OLFNHQ�6LH�LQ�GHU�6\PEROOHLVWH�DXI�GLH�6FKDOWIOlFKH�³9HUELQGXQJ��EHU´�XQG�
GDQQ�DXI�³0RGHP �́�³1HW]ZHUN´�RGHU�HLQH�DQGHUH�9HUELQGXQJVDUW��.OLFNHQ�6LH�
LP�GDUDXIKLQ�DQJH]HLJWHQ�'LDORJIHOG�XQWHU�³'LHQVWH´�DXI�³)HUQVWHXHUXQJ �́�
�$XVI�KUOLFKH�,QIRUPDWLRQHQ��EHU�GLH�+HUVWHOOXQJ�YRQ�9HUELQGXQJHQ�PLW�
DQGHUHQ�&RPSXWHUQ�ILQGHQ�6LH�LQ�.DSLWHO�����

6R�|IIQHQ�6LH�HLQ�)HUQVWHXHUXQJVIHQVWHU�QDFK�GHU�9HUELQGXQJVKHUVWHO�
OXQJ�

Q .OLFNHQ�6LH�LQ�GHU�6\PEROOHLVWH�DXI�GLH�6FKDOWIOlFKH�³)HUQVWHXHUXQJ´�RGHU�NOLN�
NHQ�6LH�LP�0HQ��³)HQVWHU´�DXI�GHQ�%HIHKO�³)HUQVWHXHUXQJ �́

� ,VW�PHKU�DOV�HLQH�9HUELQGXQJ�JH|IIQHW��ZlKOHQ�6LH�HLQ�)HQVWHU�I�U�GLH�
JHZ�QVFKWH�9HUELQGXQJ�DXV��EHYRU�6LH�DXI�GLH�6FKDOWIOlFKH�³)HUQVWHXHUXQJ´�
NOLFNHQ�
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$Q]HLJH�DXI�GHP�%LOGVFKLUP
'HU�+RVWELOGVFKLUP�ZLUG�DXI�,KUHP�%LOGVFKLUP�DOV�)HQVWHU�LQQHUKDOE�GHU�/DS�
/LQN�%HQXW]HUREHUIOlFKH�DQJH]HLJW��'HU�1DPH�GHV�+RVWFRPSXWHUV�HUVFKHLQW�LQ�
GHU�7LWHOOHLVWH�GHV�)HQVWHUV��6LH�N|QQHQ�GLHVHV�)HQVWHU�ZLH�MHGHV�DQGHUH�YHU�
VFKLHEHQ��VNDOLHUHQ��PLQLPLHUHQ�RGHU�PD[LPLHUHQ��0LW�GHQ�%LOGODXIOHLVWHQ�]HL�
JHQ�6LH�HLQHQ�DQGHUHQ�7HLO�GHV�+RVWELOGVFKLUPV�DQ�

:HQQ�GHU�+RVWELOGVFKLUP�GHQ�JDQ]HQ�%LOGVFKLUP�HLQQHKPHQ�VROO��VWDWW�LQ�HLQHP�
)HQVWHU�DQJH]HLJW�]X�ZHUGHQ��GU�FNHQ�6LH�675*�806&+$/7�)��'U�FNHQ�6LH�
HUQHXW�675*�806&+$/7�)��XP�]XU�)HQVWHUDQ]HLJH�]XU�FN]XNHKUHQ��:HLWHUH�
,QIRUPDWLRQHQ��EHU�GDV�bQGHUQ�GHU�$Q]HLJH�GHV�+RVWELOGVFKLUPV�ILQGHQ�6LH�LP�
IROJHQGHQ�$EVFKQLWW�

� 6LH�N|QQHQ�/DS/LQN�VR�HLQULFKWHQ��GD��GHU�+RVWELOGVFKLUP�VWDQGDUGPl�LJ�
DOV�9ROOELOG�DQJH]HLJW�ZLUG��.OLFNHQ�6LH�GD]X�LP�0HQ��³2SWLRQHQ´�DXI�GHQ�
%HIHKO�³)HUQVWHXHUXQJ´�XQG�DNWLYLHUHQ�6LH�DXI�GHU�5HJLVWHUNDUWH�³*DVW´�
XQWHU�³$Q]HLJHPRGXV�EHL�)HUQVWHXHUXQJ´�GLH�2SWLRQ�³,PPHU�9ROOELOG �́�'DV�
)HUQVWHXHUXQJVIHQVWHU�NDQQ�GDQQ�DOV�9ROOELOG�RGHU�6\PERO�DQJH]HLJW�ZHU�
GHQ��GLH�)HQVWHUDQ]HLJH�LVW�QLFKW�PHKU�YHUI�JEDU�

� (V�JLEW�YHUVFKLHGHQH�0HWKRGHQ��XP�GLH�)HUQVWHXHUXQJVOHLVWXQJ�DQ]XSDVVHQ�
��VRZRKO�]XP�9HUEHVVHUQ�GHU�+RVWDQ]HLJH�DOV�DXFK�GHU�/HLVWXQJ��6LH�N|QQHQ�
EHLVSLHOVZHLVH�9ROOWRQ��VWDWW�'LWKHULQJ�)DUEHQ�YHUZHQGHQ�RGHU�GLH�$Q]HLJH�
JUR�HU�%LWPDSV�YHUKLQGHUQ��:HLWHUH�,QIRUPDWLRQHQ�ILQGHQ�6LH�DXI�6HLWH����

6WHXHUQ�GHV�+RVWFRPSXWHUV�GXUFK�GHQ�*DVWFRPSXWHU

*DVW

+RVW

½*HKH�]X�7KHPHQ�

]XVDPPHQIDVVXQJ
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$Q]HLJHQ�GHV�+RVWV

$OV�*DVW�KDEHQ�6LH�]ZHL�0|JOLFKNHLWHQ��GLH�$Q]HLJH�GHV�+RVWELOGVFKLUPV�]X�lQGHUQ��'LH
HUVWH�$Q]HLJH�HUVFKHLQW�LQ�HLQHP�)HQVWHU�LQQHUKDOE�YRQ�/DS/LQN��6LH�VWHXHUQ�GHQ�+RVW�LQQHU�
KDOE�GHV�)HQVWHUV��$X�HUKDOE�GHV�)HQVWHUV�N|QQHQ�6LH�DQGHUH�$XIJDEHQ�LQ�/DS/LQN�RGHU�LQ
DQGHUHQ�$QZHQGXQJHQ�DXI�,KUHP�&RPSXWHU�GXUFKI�KUHQ��:HFKVHOQ�6LH�]XU�9ROOELOGDQ]HLJH�
ZHQQ�6LH�GLH�+RVWDQ]HLJH�PD[LPLHUHQ�XQG�DXVVFKOLH�OLFK�GLH�)HUQVWHXHUXQJVIXQNWLRQ�YHU�
ZHQGHQ� P|FKWHQ�� .|QQHQ� 6LH� DXFK� EHL� 9ROOELOGDQ]HLJH� QLFKW� GHQ� JDQ]HQ� +RVWELOGVFKLUP
VHKHQ��lQGHUQ�6LH�GLH�$XIO|VXQJ�GHV�+RVWELOGVFKLUPV�RGHU�VNDOLHUHQ�6LH�GLH�+RVWDQ]HLJH��VR
GD��6LH�LQ�,KUHQ�$Q]HLJHEHUHLFK�SD�W�

*HKH�]X�$EELOGXQJ¾ $Q]HLJH�GHV�+RVWELOGVFKLUPV�LP�JHVDPWHQ�$Q]HLJHEHUHLFK
6LH�N|QQHQ�GHQ�+RVWELOVFKLUP�DXI�]ZHL�YHUVFKLHGHQH�$UWHQ�DQ]HLJHQ�

P ,Q�HLQHP�)HQVWHU�LQQHUKDOE�YRQ�/DS/LQN��6WDQGDUGHLQVWHOOXQJ�

P $OV�9ROOELOG��$OOH�:LQGRZV�)HQVWHU��HLQVFKOLH�OLFK�GHU�/DS/LQN�%HQXW]HUREHU�
IOlFKH��ZHUGHQ�YHUGHFNW�

%HL�GHU�)HQVWHUDQ]HLJH�KDEHQ�6LH�VFKQHOOHQ�=XJULII�DXI�'DWHL�EHUWUDJXQJ��7H[W�
GLDORJ�XQG�DQGHUH�/DS/LQN�)XQNWLRQHQ��6LH�N|QQHQ�DXFK�]X�DQGHUHQ�$QZHQ�
GXQJHQ�DXI�,KUHP�&RPSXWHU�ZHFKVHOQ�

8P�GHQ�$Q]HLJHEHUHLFK�]X�PD[LPLHUHQ��LQ�GHP�6LH�GHQ�+RVW�DQ]HLJHQ�XQG�
VWHXHUQ��ZHFKVHOQ�6LH�]XP�9ROOELOGPRGXV��,KU�JHVDPWHU�%LOGVFKLUP�ZLUG�QXQ�
I�U�GLH�6WHXHUXQJ�GHV�+RVWV�YHUZHQGHW��6LH�KDEHQ�NHLQHQ�=XJULII�DXI�,KUH�HLJH�
QHQ�$QZHQGXQJHQ�PHKU��0|FKWHQ�6LH�GHQ�+RVW�QLFKW�PHKU�VWHXHUQ��ZHFKVHOQ�
6LH�ZLHGHU�]XU�)HQVWHUDQ]HLJH�

6R�ZHFKVHOQ�6LH�]ZLVFKHQ�GHU�)HQVWHU��XQG�GHU�9ROOELOGDQ]HLJH�

� :LH�LP�QlFKVWHQ�
$EVFKQLWW�EHVFKULH�
EHQ��N|QQHQ�6LH�
GLH�7DVWHQNRPELQD�
WLRQ�675*�80�
6&+$/7�)�GXUFK�
HLQH�DQGHUH�HUVHW]HQ�

Q 'U�FNHQ�6LH�675*�806&+$/7�)�

� :lKUHQG�6LH�LP�9ROOELOGPRGXV�DUEHLWHQ��N|QQHQ�6LH�DXFK�YRQ�GHU�/DS/LQN�
%HQXW]HUREHUIOlFKH�GHV�+RVWV�DXV�]XU�)HQVWHUDQ]HLJH�ZHFKVHOQ��:HQQ�
/DS/LQN�DOV�6\PERO�DQJH]HLJW�ZLUG��NOLFNHQ�6LH�GDUDXI��XP�HV�DOV�)HQVWHU�
ZLHGHUKHU]XVWHOOHQ��.OLFNHQ�6LH�GDQQ�DXI�GDV�6\PERO�I�U�,KU�)HUQVWHXH�
UXQJVIHQVWHU�XQG�GHDNWLYLHUHQ�6LH�³9ROOELOGDQ]HLJH���*DVW �́

� :HQQ�6LH�GHQ�)HUQVWHXHUXQJVGLHQVW�VR�HLQULFKWHQ�P|FKWHQ��GD��GHU�:HFK�
VHO�]ZLVFKHQ�9ROOELOG�XQG�6\PERO�XQWHU�8PJHKXQJ�GHU�)HQVWHUDQ]HLJH�
HUIROJW��NOLFNHQ�6LH�LP�0HQ��³2SWLRQHQ´�DXI�GHQ�%HIHKO�³)HUQVWHXHUXQJ �́�
$NWLYLHUHQ�6LH�DXI�GHU�5HJLVWHUNDUWH�³*DVW´�XQWHU�³$Q]HLJHPRGXV�EHL�)HUQ�
VWHXHUXQJ´�GDV�.RQWUROONlVWFKHQ�³,PPHU�9ROOELOG �́

$Q]HLJH�GHV�JHVDPWHQ�+RVWELOGVFKLUPV
(V�JLEW�]ZHL�$UWHQ��GHQ�+RVWELOGVFKLUP�,KUHP�$Q]HLJHEHUHLFK�DQ]XSDVVHQ�

P 5HGX]LHUHQ�6LH�DXI�,KUHP�&RPSXWHU�GLH�$XIO|VXQJ�HLQHV�KRFK�DXIJHO|VWHQ�
+RVWELOGVFKLUPV��XP�VLH�GHU�$XIO|VXQJ�,KUHV�%LOGVFKLUPV�DQ]XSDVVHQ��

P 6NDOLHUHQ�6LH�GLH�$Q]HLJH�GHV�+RVWELOGVFKLUPV��XP�VLH�,KUHP�$Q]HLJHEH�
UHLFK�DQ]XSDVVHQ�

9RU�EHUJHKHQGHV�bQGHUQ�GHU�$XIO|VXQJ�GHV�+RVWELOGVFKLUPV���:HQQ�
6LH�]XU�6WHXHUXQJ�HLQHV�'HVNWRS�&RPSXWHUV�HLQHQ�/DSWRS�YHUZHQGHQ��
N|QQHQ�6LH�RIW�QLFKW�GHQ�JDQ]HQ�+RVWELOGVFKLUP�DXI�HLQPDO�VHKHQ��ZHQQ�GHU�
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'HVNWRS�&RPSXWHU�PLW�HLQHU�K|KHUHQ�$XIO|VXQJ�DUEHLWHW��9RQ�,KUHP�/DSWRS�
DXV�N|QQHQ�6LH�GLH�$XIO|VXQJ�,KUHV�'HVNWRS�%LOGVFKLUPV�GHU�,KUHV�/DSWRSV�
DQSDVVHQ�

� 'LH�$XIO|VXQJ�HL�
QHV�+RVWFRPSXWHUV�
NDQQ�QXU�UHGX]LHUW�
ZHUGHQ��ZHQQ�GHV�
VHQ�0RQLWRU�XQG�*UD�
ILNNDUWH�GLH�
bQGHUXQJHQ�RKQH�
:LQGRZV�1HXVWDUW�
]XODVVHQ��$X�HUGHP�
PX��DXI�GHP�+RVW�
FRPSXWHU�HLQH�/DS�
/LQN�9HUVLRQ�
DXVJHI�KUW�ZHUGHQ��
GLH�GLHVH�)XQNWLRQ�
XQWHUVW�W]W�

6LH�N|QQHQ�GDQQ�GHQ�JHVDPWHQ�+RVWELOGVFKLUP�LP�9ROOELOGPRGXV�DQ]HLJHQ��'LH�
2ULJLQDODXIO|VXQJ�ZLUG�QDFK�9HUELQGXQJVDEEUXFK�DXWRPDWLVFK�RGHU�YRQ�,KQHQ�
PDQXHOO�ZLHGHUKHUJHVWHOOW�

6R�UHGX]LHUHQ�6LH�GLH�$XIO|VXQJ�GHV�+RVWELOGVFKLUPV��XP�VLH�,KUHP�
%LOGVFKLUP�DQ]XSDVVHQ�

� .OLFNHQ�6LH�LP�0HQ��³2SWLRQHQ´�DXI�³)HUQVWHXHUXQJ �́

� $NWLYLHUHQ�6LH�DXI�GHU�5HJLVWHUNDUWH�³*DVW´�GDV�.RQWUROONlVWFKHQ�³+RVW�DQ�
*DVW�DQSDVVHQ �́

'XUFK�'HDNWLYLHUHQ�GHV�.RQWUROONlVWFKHQV�ZLUG�GLH�2ULJLQDODXIO|VXQJ�GHV�
+RVWV�ZLHGHUKHUJHVWHOOW�

� .OLFNHQ�6LH�DXI�³2. �́

$QSDVVHQ�GHU�+RVWDQ]HLJH�GXUFK�6NDOLHUHQ���6LH�N|QQHQ�GHQ�JHVDPWHQ�
+RVWELOGVFKLUP�DXI�HLQPDO�DQ]HLJHQ��LQGHP�6LH�GLH�$Q]HLJH�,KUHU�/DS/LQN�
)HQVWHUJU|�H�DQSDVVHQ��(V�ZLUG�LPPHU�GHU�JHVDPWH�+RVWELOGVFKLUP�DQJH]HLJW��
RE�6LH�QXQ�LP�9ROOELOGPRGXV�RGHU�LQ�GHU�)HQVWHUDQ]HLJH�DUEHLWHQ��'LH�$Q]HLJH�
NDQQ�MHGRFK�YHU]HUUW�HUVFKHLQHQ�

6R�VNDOLHUHQ�6LH�GLH�$Q]HLJH�GHV�+RVWELOGVFKLUPV��XP�VLH�,KUHU�)HQ�
VWHUJU|�H�DQ]XSDVVHQ�

Q 'U�FNHQ�6LH�675*�806&+$/7�6�

'XUFK�HUQHXWHV�'U�FNHQ�YRQ�675*�806&+$/7�6�ZLUG�GLH�1RUPDODQVLFKW�
GHU�+RVWDQ]HLJH�ZLHGHUKHUJHVWHOOW

� ,P�9ROOELOGPRGXV�N|QQHQ�6LH�GLH�+RVWDQ]HLJH�DXFK�VNDOLHUHQ��LQGHP�6LH�DXI�
GDV�,KUH�9HUELQGXQJ�GDUVWHOOHQGH�6\PERO�DXI�GHU�/DS/LQN�%HQXW]HUREHUIOl�
FKH�GHV�+RVWV�NOLFNHQ��.OLFNHQ�6LH�GDQQ�DXI�³)HQVWHUDQSDVVXQJ���*DVW´�

6WDQGDUGPl�LJ�ZLUG�GHU�+RVWELOGVFKLUP�
LQ�HLQHP�)HQVWHU�LQ�/DS/LQN�DQJH]HLJW�

%HLP�:HFKVHO�]XU�9ROOELOGDQ]HLJH�QLPPW�
GHU�+RVWELOGVFKLUP�,KUHQ�JHVDPWHQ�%LOG�
VFKLUP�HLQ��'LH�JHVDPWH�:LQGRZV�%HQXW�

]HUREHUIOlFKH�ZLUG�YHUGHFNW�

:HFKVHOQ�]ZLVFKHQ�)HQVWHU��XQG�9ROOELOGDQ]HLJH�HLQHV�+RVWV

675*�806&+$/7�)

½*HKH�]X�7KHPHQ�

]XVDPPHQIDVVXQJ
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,QGLYLGXHOOHV�(LQVWHOOHQ�GHU�7DVWDWXUVWHXHUXQJ

:HQQ�GLH�:LQGRZV�6\VWHPWDVWHQ�DXI�GHP�*DVWFRPSXWHU�JHGU�FNW�ZHUGHQ��ZLUG�GDGXUFK
VWDQGDUGPlVVLJ�GHU�+RVW�JHVWHXHUW��:HQQ�6LH�GLHVH�6WDQGDUGHLQVWHOOXQJ�lQGHUQ�XQG�GXUFK
'U�FNHQ�GHU�6\VWHPWDVWHQ�GHQ�*DVWFRPSXWHU�VWHXHUQ�P|FKWHQ��ZlKUHQG�6LH�LQ�HLQHP�)HUQ�
VWHXHUXQJVIHQVWHU�DUEHLWHQ��NOLFNHQ�6LH�LP�0HQ��³2SWLRQHQ´�DXI�GHQ�%HIHKO�³)HUQVWHXHUXQJ´
XQG�DNWLYLHUHQ�6LH�DXI�GHU�5HJLVWHUNDUWH�³*DVW´�GDV�.RQWUROONlVWFKHQ�³$XI�*DVW�DXVI�KUHQ �́
0LW�+LOIH�GHU�)HUQVWHXHUXQJVRSWLRQHQ�N|QQHQ�6LH�DX�HUGHP�GLH�7DVWHQNRPELQDWLRQHQ�lQGHUQ�
PLW�GHQHQ�GLH�$Q]HLJH�GHV�+RVWFRPSXWHUV�DXI�,KUHP�%LOGVFKLUP�JHVWHXHUW�ZLUG�

*HKH�]X

$EELOGXQJ¾
:LQGRZV�6\VWHPWDVWHQ
:LQGRZV�6\VWHPWDVWHQ�VLQG�7DVWHQNRPELQDWLRQHQ��GLH�YHUVFKLHGHQH�%HIHKOH�
DXVI�KUHQ��'XUFK�'U�FNHQ�YRQ�$/7�7$%�N|QQHQ�6LH�]XP�%HLVSLHO�]X�HLQHP�
DQGHUHQ�JH|IIQHWHQ�3URJUDPP�ZHFKVHOQ��6WDQGDUGPl�LJ�VHQGHW�/DS/LQN�ZlK�
UHQG�HLQHU�)HUQVWHXHUXQJVVLW]XQJ�GLH�PHLVWHQ�GHU��EHU�6\VWHPWDVWHQ�HLQJHJH�
EHQHQ�%HIHKOH�DQ�GHQ�+RVW��:HQQ�6LH�DOVR�DXI�GHP�*DVWFRPSXWHU�$/7�7$%�
GU�FNHQ��ZLUG�]X�GHP�DXI�GHP�+RVW�]XOHW]W�YHUZHQGHWHQ�3URJUDPP�JHZHFK�
VHOW��IDOOV�GLHVHV�QRFK�JH|IIQHW�LVW�

� :LQGRZV�6\VWHP�
WDVWHQ�VLQG�7DVWHQ��
GLH�LQ�:LQGRZV�
ZLUNVDP�VLQG��DXI�
DQGHUH�7DVWHQNRP�
ELQDWLRQHQ��]�%��
675*�&�RGHU�
675*�3$86(��GLH�
'26�6LW]XQJHQ�EH�
HLQIOXVVHQ��KDEHQ�GLH�
/DS/LQN�(LQVWHOOXQ�
JHQ�NHLQH�:LUNXQJ�

6LH�N|QQHQ�/DS/LQN�DQZHLVHQ��GLH��EHU�GLH�6\VWHPWDVWHQ�HLQJHJHEHQHQ�
%HIHKOH�DXI�,KUHP�HLJHQHQ�&RPSXWHU��GHP�*DVW��DXV]XI�KUHQ��ZlKUHQG�6LH�LQ�
HLQHP�)HUQVWHXHUXQJVIHQVWHU�DUEHLWHQ�

� :LQGRZV�6\VWHPWDVWHQ��DX�HU�675*�$/7�(17)��WUHWHQ�LPPHU�DXI�GHP�
+RVW�LQ�.UDIW��ZHQQ�6LH�GLH�)HUQVWHXHUXQJ�LP�9ROOELOGPRGXV�YHUZHQGHQ�

� :HQQ�HLQ�5HPRWH�&RPSXWHU�QXU��EHU�GLH�7DVWDWXU��RKQH�0DXV��JHVWHXHUW�
ZHUGHQ�VROO��VWHOOHQ�6LH�/DS/LQN�VR�HLQ��GD��GLH��EHU�GLH�:LQGRZV�6\VWHPWD�
VWHQ�HLQJHJHEHQHQ�%HIHKOH�DXI�,KUHP�&RPSXWHU��GHP�*DVW��DXVJHI�KUW�
ZHUGHQ��:HQQ�GLH�%HIHKOH�DXI�GHP�5HPRWH�&RPSXWHU��GHP�+RVW��DXVJH�
I�KUW�ZHUGHQ�VROOHQ��ZHFKVHOQ�6LH�]XP�9ROOELOGPRGXV�

6R�ZHQGHQ�6LH�GLH�:LQGRZV�6\VWHPWDVWHQ�DXI�GHQ�*DVW�DQ�

� .OLFNHQ�6LH�LP�0HQ��³2SWLRQHQ´�DXI�GHQ�%HIHKO�³)HUQVWHXHUXQJ´�XQG�NOLFNHQ�
6LH�GDQQ�DXI�GLH�5HJLVWHUNDUWH�³*DVW �́

� .OLFNHQ�6LH�DXI�³$XI�*DVW�DXVI�KUHQ �́�XP�GLHVH�2SWLRQ�]X�DNWLYLHUHQ�

� .OLFNHQ�6LH�DXI�³2. �́

)HUQVWHXHUXQJVWDVWDWXUEHIHKOH
/DS/LQN�YHUI�JW��EHU�]ZHL�7DVWDWXUEHIHKOH�]XP�bQGHUQ�GHU�$Q]HLJH�GHV�+RVW�
ELOGVFKLUPV�DXI�,KUHP�%LOGVFKLUP��'XUFK�'U�FNHQ�YRQ�675*�806&+$/7�)�
ZHFKVHOQ�6LH�]ZLVFKHQ�9ROOELOG��XQG�)HQVWHUDQ]HLJH�GHV�+RVWV��'XUFK�'U�FNHQ�
YRQ�675*�806&+$/7�6�ZHFKVHOQ�6LH�]ZLVFKHQ�DQJHSD�WHU�XQG�QRUPDOHU�
$Q]HLJH���:HLWHUH�,QIRUPDWLRQHQ�KLHU]X�ILQGHQ�6LH�LP�YRUKHUJHKHQGHQ�
$EVFKQLWW��

6LH�N|QQHQ�DQVWHOOH�GLHVHU�6WDQGDUGWDVWHQNRPELQDWLRQHQ�EHVWLPPWH�DQGHUH�
7DVWHQNRPELQDWLRQHQ�IHVWOHJHQ���8P�.RQIOLNWH�PLW�DQGHUHQ�/DS/LQN��XQG�
:LQGRZV�7DVWDWXUEHIHKOHQ�]X�YHUPHLGHQ��LVW�GLH�$XVZDKO�DQ�(UVDW]WDVWHQNRP�
ELQDWLRQHQ�HLQJHVFKUlQNW��
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6R�lQGHUQ�6LH�GLH�/DS/LQN�7DVWHQNRPELQDWLRQHQ�

� .OLFNHQ�6LH�LP�0HQ��³2SWLRQHQ´�DXI�GHQ�%HIHKO�³)HUQVWHXHUXQJ �́

� .OLFNHQ�6LH�DXI�GHU�5HJLVWHUNDUWH�³*DVW´�LQ�HLQHV�GHU�EHLGHQ�IROJHQGHQ�)HO�
GHU�

X :HFKVHOQ�9ROOELOGDQ]HLJH +LHU�N|QQHQ�6LH�GHQ�7DVWDWXUEHIHKO�]XP�
:HFKVHOQ�]ZLVFKHQ�9ROOELOG��XQG�)HQVWHUDQ]HLJH�lQGHUQ�

X :HFKVHOQ�)HQVWHUDQSDVVXQJ +LHU�N|QQHQ�6LH�GHQ�7DVWDWXUEHIHKO�
]XP�:HFKVHOQ�]ZLVFKHQ�DQJHSD�WHU�XQG�QRUPDOHU�$Q]HLJH�lQGHUQ�

� 9HUZHQGHQ�6LH�HLQH�GHU�IROJHQGHQ�7DVWHQNRPELQDWLRQHQ��ZREHL�1 �I�U�HLQH�
=LIIHU�RGHU�HLQHQ�%XFKVWDEHQ�VWHKW��

806&+$/7�$/7�1�
675*�806&+$/7�1�
675*�$/7�1
675*�806&+$/7�$/7�1

,QGLYLGXHOOHV�(LQVWHOOHQ�GHU�7DVWDWXURSWLRQHQ�I�U�GLH�)HUQVWHXHUXQJ

:HQQ�6LH�LQ�HLQHP�)HUQVWHXHUXQJVIHQVWHU�
DUEHLWHQ��ZHUGHQ�GLH��EHU�GLH�:LQGRZV�
6\VWHPWDVWHQ�DXI�,KUHP�&RPSXWHU��GHP�
*DVW��HLQJHJHEHQHQ�%HIHKOH�DXI�GHP�
5HPRWH�&RPSXWHU�DXVJHI�KUW�
:HQQ�6LH�OLHEHU�P|FKWHQ��GD��GLH��EHU�
6\VWHPWDVWHQ�HLQJHJHEHQHQ�%HIHKOH�DXI�
,KUHP�&RPSXWHU�DXVJHI�KUW�ZHUGHQ��NOLFNHQ�
6LH�DXI�GDV�.RQWUROONlVWFKHQ�³$XI�*DVW�DXV�
I�KUHQ �́
,Q�GLHVHP�)HOG�N|QQHQ�6LH�GLH�7DVWHQNRPEL�
QDWLRQ�lQGHUQ��PLW�GHU�6LH�]ZLVFKHQ�9ROOELOG��
XQG�)HQVWHUDQ]HLJH�ZHFKVHOQ�N|QQHQ�
,Q�GLHVHP�)HOG�N|QQHQ�6LH�GLH�7DVWHQNRPEL�
QDWLRQ�lQGHUQ��PLW�GHU�6LH�]ZLVFKHQ�DQJH�
SD�WHU�XQG�QRUPDOHU�$Q]HLJH�ZHFKVHOQ�
N|QQHQ�

½*HKH�]X�7KHPHQ�

]XVDPPHQIDVVXQJ
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'HDNWLYLHUHQ�GHV�+RVWV

8P�]X�YHUKLQGHUQ��GD��GHU�*DVW�ZlKUHQG�GHU�)HUQVWHXHUXQJ�XQWHUEURFKHQ�RGHU�EHREDFK�
WHW�ZLUG��N|QQHQ�7DVWDWXU�XQG�0DXV�GHV�+RVWV�GHDNWLYLHUW�XQG�GHU�%LOGVFKLUP�DXVJHEOHQGHW
ZHUGHQ��=XP�'XUFKI�KUHQ�HLQHU�GLHVHU�2SWLRQHQ�YRP�*DVWFRPSXWHU�DXV�NOLFNHQ�6LH�LP�0HQ�
³6LW]XQJ´�DXI�GHQ�HQWVSUHFKHQGHQ�%HIHKO��$XI�GHP�+RVW�N|QQHQ�6LH�'HDNWLYLHUXQJHQ�HUODX�
EHQ��LQGHP�6LH�GLH�6WDQGDUGVLFKHUKHLWVHLQVWHOOXQJHQ�lQGHUQ�

*HKH�]X�$EELOGXQJ¾ 'HDNWLYLHUHQ�GHV�+RVWV�YRP�*DVWFRPSXWHU�DXV
0LW�(UODXEQLV�GHV�+RVWV�N|QQHQ�6LH�

P GHQ�+RVWELOGVFKLUP�DXVEOHQGHQ� 'HU�+RVWELOGVFKLUP�HUVFKHLQW�
VFKZDU]��XQG�,KUH�)HUQVWHXHUXQJVVLW]XQJ�NDQQ�YRP�+RVW�DXV�QLFKW�EHRE�
DFKWHW�ZHUGHQ�

P GLH�+RVWWDVWDWXU�GHDNWLYLHUHQ� 'LH�7DVWDWXU�GHV�+RVWV�ZLUG�GHDNWLYLHUW��
VR�GD��,KUH�)HUQVWHXHUXQJVVLW]XQJ�QLFKW�YRP�+RVW�DXV��EHU�GLH�7DVWDWXU�
XQWHUEURFKHQ�ZHUGHQ�NDQQ�

P GLH�+RVWPDXV�GHDNWLYLHUHQ� 'LH�0DXV�GHV�+RVWV�ZLUG�GHDNWLYLHUW��VR�
GD��GLH�)HUQVWHXHUXQJVVLW]XQJ�QLFKW�YRP�+RVW�DXV��EHU�GLH�0DXV�XQWHUEUR�
FKHQ�ZHUGHQ�NDQQ�

6R�GHDNWLYLHUHQ�6LH�GHQ�+RVW�ZlKUHQG�HLQHU�)HUQVWHXHUXQJVVLW]XQJ�

Q .OLFNHQ�6LH�LP�0HQ��³6LW]XQJ´�DXI�HLQHQ�RGHU�PHKUHUH�GHU�%HIHKOH�³+RVWELOG�
VFKLUP�DXVEOHQGHQ �́�³+RVWPDXV�GHDNWLYLHUHQ´�RGHU�³+RVWWDVWDWXU�GHDNWLYLH�
UHQ �́�VR�GD��QHEHQ�GLHVHP�%HIHKO�HLQ�+lNFKHQ�DQJH]HLJW�ZLUG�

� 8P�GLH�'HDNWLYLHUXQJ�DXI]XKHEHQ��NOLFNHQ�6LH�HUQHXW�DXI�GHQ�%HIHKO��XP�
GDV�+lNFKHQ�]X�HQWIHUQHQ�

� :HQQ�HLQ�%HIHKO�JUDX�HUVFKHLQW��LVW�HU�QLFKW�YHUI�JEDU��(QWZHGHU�NDQQ�GHU�
+RVW�GHQ�9RUJDQJ�QLFKW�GXUFKI�KUHQ�RGHU�GLH�6LFKHUKHLWVHLQVWHOOXQJHQ�GHV�
+RVWFRPSXWHUV�HUODXEHQ�GLHV�QLFKW�

� $OV�+RVW�N|QQHQ�
6LH�YHUKLQGHUQ��GD��
HLQ�*DVW�,KUH�'HDNWL�
YLHUXQJV��XQG�
1HXVWDUWHLQVWHOO�
OXQJHQ�ZlKUHQG�HLQHU�
)HUQVWHXHUXQJVVLW�
]XQJ�lQGHUW��LQGHP�
6LH�HLQHQ�.HQQ�
ZRUWVFKXW]�I�U�,KU�
6LFKHUKHLWVV\VWHP�
HLQULFKWHQ��:HLWHUH�
,QIRUPDWLRQHQ�ILQ�
GHQ�6LH�DXI�6HLWH����

� ,P�$GUH�EXFK�N|QQHQ�6LH�GLH�'HDNWLYLHUXQJVDUWHQ�DQIRUGHUQ��GLH�QDFK�GHP�
gIIQHQ�HLQHU�)HUQVWHXHUXQJVVLW]XQJ�LQ�.UDIW�WUHWHQ�VROOHQ��'LH�JHZ�QVFKWHQ�
$QIRUGHUXQJHQ�ZHUGHQ�EHU�FNVLFKWLJW��VRIHUQ�VLH�YRP�+RVW�]XJHODVVHQ�VLQG��
:HLWHUH�,QIRUPDWLRQHQ��EHU�GLH�9HUZHQGXQJ�GHV�$GUH�EXFKV�I�U�GDV�+HU�
VWHOOHQ�HLQHU�9HUELQGXQJ�ILQGHQ�6LH�LQ�.DSLWHO���

.RQILJXULHUHQ�HLQHV�+RVWV�I�U�'HDNWLYLHUXQJ
$XI�GHP�+RVW�NDQQ�IHVWJHOHJW�ZHUGHQ��ZHU�GHQ�&RPSXWHU�DXI�ZHOFKH�:HLVH�
GHDNWLYLHUHQ�NDQQ��'HU�*DVW�NDQQ�GHQ�+RVWFRPSXWHU�QLFKW�RKQH�(UODXEQLV�GHV�
+RVWV�GHDNWLYLHUHQ��XQG�GLH�YRQ�,KQHQ�YHUJHEHQHQ�'HDNWLYLHUXQJVSULYLOHJLHQ�
N|QQHQ�ZlKUHQG�HLQHU�)HUQVWHXHUXQJVVLW]XQJ�QLFKW�JHlQGHUW�ZHUGHQ�

2E�6LH�HLQH�RGHU�PHKUHUH�'HDNWLYLHUXQJVDUWHQ�]XODVVHQ��KlQJW�GDYRQ�DE��ZLH�
6LH�/DS/LQN�YHUZHQGHQ�P|FKWHQ��:HQQ�6LH�]XP�%HLVSLHO�GHQ�'LHQVW�7H[WGLDORJ�
YHUZHQGHQ�P|FKWHQ��VROOWHQ�NHLQH�'HDNWLYLHUXQJHQ�]XJHODVVHQ�VHLQ�

'HDNWLYLHUXQJHQ�ODVVHQ�6LH�]X��LQGHP�6LH�GLH�6LFKHUKHLWVHLQVWHOOXQJHQ�DXI�GHP�
+RVWFRPSXWHU�lQGHUQ��.OLFNHQ�6LH�GD]X�LQ�GHU�6\PEROOHLVWH�DXI�GLH�6FKDOWIOl�
FKH�³6LFKHUKHLWVHLQVWHOOXQJHQ �́�6LH�N|QQHQ�GDQQ�



9HUZHQGHQ�GHU�'LHQVWH�)HUQVWHXHUXQJ�XQG�7H[WGLDORJ ��

P HLQH�$QPHOGHOLVWH�HLQULFKWHQ��LQGHP�6LH�DXI�³0LWJOLHGHUQ�GHU�$QPHOGHOLVWH�
�*HVFK�W]WHV�6\VWHP�´�NOLFNHQ�XQG�HLQHQ�RGHU�PHKUHUH�(LQWUlJH�KLQ]XI��
JHQ��.OLFNHQ�6LH�I�U�MHGHQ�(LQWUDJ�DXI�HLQ�RGHU�PHKUHUH�.RQWUROONlVWFKHQ�
XQWHU�³=XOlVVLJH�'HDNWLYLHUXQJHQ �́�'LH�'HDNWLYLHUXQJHQ�N|QQHQ�QXU�YRQ�
*lVWHQ�YRUJHQRPPHQ�ZHUGHQ��GLH�YRQ�,KQHQ�GHQ�HQWVSUHFKHQGHQ�%HQXW�
]HUQDPHQ�XQG�GDV�.HQQZRUW�HUKDOWHQ�KDEHQ��:HLWHUH�,QIRUPDWLRQHQ��EHU�
GLH�(LQULFKWXQJ�HLQHU�$QPHOGHOLVWH�ILQGHQ�6LH�DXI�6HLWH����

P GDV�6\VWHP�MHGHP�/DS/LQN�%HQXW]HU�]XJlQJOLFK�PDFKHQ���IDOOV�6LFKHUKHLW�
NHLQH�5ROOH�VSLHOW���LQGHP�6LH�DXI�GLH�2SWLRQ�³-HGHUPDQQ��2IIHQHV�6\VWHP�´�
NOLFNHQ��$NWLYLHUHQ�6LH�³)HUQVWHXHUXQJ´�XQG�HLQH�RGHU�PHKUHUH�GHU�GUHL�
.RQWUROONlVWFKHQ�XQWHU�³'HDNWLYLHUXQJHQ �́�'LH�3ULYLOHJLHQ�ZHUGHQ�MHGHP�
*DVW�]XHUNDQQW�

'HDNWLYLHUHQ�GHV�+RVWV�GXUFK�GHQ�*DVW

8P�(LQVLFKW�LQ�YHUWUDXOLFKH�
,QIRUPDWLRQHQ�XQG�8QWHU�
EUHFKXQJHQ�DP�+RVW�]X�
YHUPHLGHQ��EOHQGHQ�6LH�GHQ�
+RVWELOGVFKLUP�DXV�XQG�
GHDNWLYLHUHQ�6LH�GHVVHQ�
0DXV�XQG�7DVWDWXU�
(LQ�+lNFKHQ�QHEHQ�HLQHP�
%HIHKO�DXI�GHP�*DVW�EHGHX�
WHW��GD��GLHVH�6LFKHUKHLWV�
HLQVWHOOXQJ�DXI�GHP�+RVW�

DNWLYLHUW�LVW��.OLFNHQ�6LH�
HUQHXW�DXI�GHQ�%HIHKO��XP�
GDV�+lNFKHQ�]X�HQWIHUQHQ�
XQG�GHQ�6LFKHUKHLWVVFKXW]�
DXI]XKHEHQ�
:HQQ�GLH�%HIHKOH�LP�0HQ��
³6LW]XQJ´�JUDX�HUVFKHLQHQ��
P�VVHQ�GLH�6LFKHUKHLWVHLQ�
VWHOOXQJHQ�DXI�GHP�+RVW�
FRPSXWHU�JHlQGHUW�ZHUGHQ��
XP�GLH�9HUZHQGXQJ�GHU�
%HIHKOH�]X]XODVVHQ�

½*HKH�]X�7KHPHQ�

]XVDPPHQIDVVXQJ
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1HXERRWHQ�XQG�$QPHOGHQ�EHLP�+RVW�

VRQ�HLQHP�*DVWFRPSXWHU�DXV�N|QQHQ�6LH�HLQHQ�+RVWFRPSXWHU�QHX�ERRWHQ�XQG�:LQGRZV
QHX�VWDUWHQ��8P�HLQHQ�+RVW�YRP�*DVWFRPSXWHU�DXV�ZlKUHQG�HLQHU�)HUQVWHXHUXQJVVLW]XQJ
QHX�]X�ERRWHQ��NOLFNHQ�6LH�LP�0HQ��³6LW]XQJ´�DXI�GHQ�%HIHKO�³+RVW�QHX�ERRWHQ �́�8P�HLQHQ
+RVW�I�U�GDV�1HXERRWHQ�XQG�GHQ�:LQGRZV�1HXVWDUW�]X�NRQILJXULHUHQ��NOLFNHQ�6LH�LP�0HQ�
³2SWLRQHQ´�DXI�GHQ�%HIHKO�³)HUQVWHXHUXQJ �́

*HKH�]X

$EELOGXQJ¾
1HXERRWHQ�GHV�+RVWV�GXUFK�GHQ�*DVW
$OV�*DVW�P|FKWHQ�6LH�GHQ�+RVWFRPSXWHU�P|JOLFKHUZHLVH�QHX�VWDUWHQ��XP�
bQGHUXQJHQ�ZLUNVDP�ZHUGHQ�]X�ODVVHQ��GLH�6LH�YRUJHQRPPHQ�KDEHQ��0|JOL�
FKHUZHLVH�P|FKWHQ�6LH�GHQ�+RVWFRPSXWHU�DXFK�QHX�VWDUWHQ��XP�VLFKHU]XVWHO�
OHQ��GD��QLHPDQG�HLQH�9HUELQGXQJ�PLW�GHP�&RPSXWHU�KHUVWHOOHQ�NDQQ��
QDFKGHP�6LH�GLH�9HUELQGXQJ�DEJHEURFKHQ�KDEHQ�

� :HQQ�³+RVW�QHX�
ERRWHQ´�LP�0HQ��
³6LW]XQJ´�DXVJHEOHQ�
GHW�LVW��ZXUGH�DXI�
GHP�+RVW�IHVWJHOHJW��
GD��GDV�1HXERRWHQ�
GXUFK�GHQ�*DVW�QLFKW�
HUODXEW�LVW�

6R�ZLUG�GHU�+RVW�GXUFK�GHQ�*DVW�ZlKUHQG�GHU�)HUQVWHXHUXQJVVLW]XQJ�
QHX�JHERRWHW�

Q .OLFNHQ�6LH�LP�0HQ��³6LW]XQJ´�DXI�GHQ�%HIHKO�³+RVW�QHX�ERRWHQ �́

6LH�ZHUGHQ�GDQDFK�DXIJHIRUGHUW��GHQ�9RUJDQJ�]X�EHVWlWLJHQ��:HQQ�6LH�
bQGHUXQJHQ�DQ�,KUHU�$UEHLW�QRFK�QLFKW�JHVSHLFKHUW�KDEHQ��ZHUGHQ�6LH�
JHIUDJW��RE�GLH�bQGHUXQJHQ�JHVSHLFKHUW�ZHUGHQ�VROOHQ��EHYRU�GHU�+RVW�QHX�
JHERRWHW�ZLUG�

$QPHOGHQ�EHL�:LQGRZV�17�GXUFK�GHQ�*DVW
$EKlQJLJ�YRQ�GHQ�(LQVWHOOXQJHQ�HLQHV�:LQGRZV�����RGHU�:LQGRZV����&RPSX�
WHUV�ZHUGHQ�6LH�HYHQWXHOO�DXIJHIRUGHUW��VLFK�EHL�:LQGRZV�DQ]XPHOGHQ��$XI�
MHGHP�:LQGRZV�17�&RPSXWHU�P�VVHQ�6LH�MHGRFK�VWHWV�675*�$/7�(17)�
GU�FNHQ��EHYRU�6LH�VLFK�EHL�:LQGRZV�DQPHOGHQ�N|QQHQ�

8P�675*�$/7�(17)�DQ�HLQHQ�:LQGRZV�17�+RVW�]X�VHQGHQ��I�KUHQ�
6LH�HLQHQ�GHU�IROJHQGHQ�6FKULWWH�DXV�

Q 'U�FNHQ�6LH�GLH�I�U�GLHVHQ�=ZHFN�DXI�GHP�+RVW�IHVWJHOHJWH�7DVWHQNRPELQD�
WLRQ���:HLWHUH�,QIRUPDWLRQHQ�ILQGHQ�6LH�DXI�GHU�QlFKVWHQ�6HLWH��

Q .OLFNHQ�6LH�LP�0HQ��³6LW]XQJ´�GHV�+RVWV�DXI�³675*�$/7�(17)�DQ�+RVW�
VHQGHQ �́

Q .OLFNHQ�6LH�DXI�GDV�)HUQVWHXHUXQJVV\PERO�XQWHQ�DXI�GHU�/DS/LQN�%HQXW]HU�
REHUIOlFKH�GHV�+RVWV�XQG�NOLFNHQ�6LH�DXI�³675*�$/7�(17)�VHQGHQ �́

.RQILJXULHUHQ�GHV�+RVWV�I�U�GDV�1HXERRWHQ�
6LH�N|QQHQ�HLQHQ�+RVW�VR�NRQILJXULHUHQ��GD��MHGHU�*DVW�GHQ�+RVW�ZlKUHQG�
HLQHU�)HUQVWHXHUXQJVVLW]XQJ�QHX�VWDUWHQ�NDQQ��6LH�N|QQHQ�DXFK�IHVWOHJHQ��GD��
GHU�+RVW�QDFK�GHU�8QWHUEUHFKXQJ�HLQHU�)HUQVWHXHUXQJVYHUELQGXQJ�LPPHU�QHX�
JHVWDUWHW�ZLUG�

6R�NRQILJXULHUHQ�6LH�HLQHQ�+RVWFRPSXWHU�I�U�GDV�1HXERRWHQ�

Q .OLFNHQ�6LH�LP�0HQ��³2SWLRQHQ´�DXI�GHQ�%HIHKO�³)HUQVWHXHUXQJ �́�.OLFNHQ�6LH�
DXI�GHU�5HJLVWHUNDUWH�³+RVW´�XQWHU�³1HXVWDUW�GLHVHV�&RPSXWHUV´�DXI�HLQH�RGHU�
EHLGH�GHU�IROJHQGHQ�.RQWUROONlVWFKHQ�

X 1HXVWDUW�DXI�%HIHKO�YRQ�*DVW�]XOlVVLJ $NWLYLHUHQ�6LH�GLHVHV�.RQ�
WUROONlVWFKHQ��XP�GDV�1HXVWDUWHQ�GHV�+RVWV�GXUFK�GHQ�*DVW�PLW�+LOIH�GHV�
%HIHKOV�³+RVW�QHX�ERRWHQ´�]X]XODVVHQ�
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X ,PPHU�EHL�9HUELQGXQJVDEEUXFK�GXUFK�*DVW $NWLYLHUHQ�6LH�GLHVHV�
.RQWUROONlVWFKHQ��GDPLW�GHU�+RVW�MHGHVPDO�QHX�JHVWDUWHW�ZLUG��ZHQQ�HLQ�
*DVW�GLH�)HUQVWHXHUXQJVYHUELQGXQJ�PLW�GHP�+RVW�DEEULFKW�RGHU�ZHQQ�GLH�
9HUELQGXQJ�YHUVHKHQWOLFK�DEJHEURFKHQ�ZLUG�

6LFKHUVWHOOHQ�GHV�=XJULIIV�DXI�GHQ�+RVW�QDFK�GHP�1HXERRWHQ
:HQQ�6LH�HLQHQ�+RVW�I�U�GDV�1HXERRWHQ�NRQILJXULHUHQ��N|QQHQ�6LH�LKQ�VR�HLQ�
ULFKWHQ��GD��GHU�*DVW�QDFK�GHP�1HXERRWHQ�GHV�+RVWV�ZLHGHU�HLQH�/DS/LQN�9HU�
ELQGXQJ�DXIQHKPHQ�NDQQ��'HU�+RVW�ZLUG�GDQQ�EHLP�6WDUWHQ�YRQ�:LQGRZV�
DXFK�/DS/LQN�VWDUWHQ�

6R�NRQILJXULHUHQ�6LH�HLQHQ�+RVW�]XP�DXWRPDWLVFKHQ�6WDUWHQ�YRQ�
/DS/LQN�EHLP�:LQGRZV�6WDUW�

Q $NWLYLHUHQ�6LH�LP�'LDORJIHOG�³)HUQVWHXHUXQJVRSWLRQHQ´��0HQ��³2SWLRQHQ´��DXI�
GHU�5HJLVWHUNDUWH�³3URJUDPPVWDUW´�GDV�.RQWUROONlVWFKHQ�³/DS/LQN�LPPHU�EHL�
:LQGRZV�$QPHOGXQJ�VWDUWHQ �́

$QPHOGHQ�EHL�:LQGRZV�17���:HQQ�HLQ�:LQGRZV�17�+RVW�HV�HUIRUGHUW��GD��
GHU�%HQXW]HU�EHLP�$QPHOGHQ�675*�$/7�(17)�GU�FNW��NDQQ�GHU�*DVW�HLQH�
VSH]LHOOH�DXI�GHP�+RVW�IHVWJHOHJWH�7DVWHQNRPELQDWLRQ�GU�FNHQ�

6R�OHJHQ�6LH�GLH�7DVWHQNRPELQDWLRQ�I�U�STRG+ALT+ENTF�IHVW�

� .OLFNHQ�6LH�LP�'LDORJIHOG�³)HUQVWHXHUXQJVRSWLRQHQ´��0HQ��³2SWLRQHQ´��DXI�
GHU�5HJLVWHUNDUWH�³+RVW´�DXI�GDV�)HOG�³675*�$/7�(17)�ZLUG�]X�GLHVHP�
&RPSXWHU�JHVHQGHW��ZHQQ�GLH�7DVWHQNRPELQDWLRQ�YRP�*DVW�JHGU�FNW�ZLUG �́

� 'U�FNHQ�6LH�HLQH�GHU�IROJHQGHQ�7DVWHQNRPELQDWLRQHQ��ZREHL �1�I�U�
HLQH�=LIIHU�RGHU�HLQHQ�%XFKVWDEHQ�VWHKW���806&+$/7�$/7� �1��
675*�806&+$/7�1��675*�$/7�1�RGHU�
675*�806&+$/7�$/7�1�

1HXERRWHQ�GHV�+RVWV�GXUFK�GHQ�*DVW�LQ�/DS/LQN

Auf dem Host. . .
$NWLYLHUHQ�6LH�LP�'LDORJ�
IHOG�³)HUQVWHXHUXQJVRS�
WLRQHQ´�GLHVHV�
.RQWUROONlVWFKHQ��GDPLW�
GHU�*DVW�GHQ�&RPSXWHU�
ZlKUHQG�HLQHU�)HUQ�
VWHXHUXQJVVLW]XQJ�QHX�
ERRWHQ�NDQQ�
Auf dem Gast. . .
$NWLYLHUHQ�6LH�LP�0HQ��
³6LW]XQJ´�GLHVHQ�%HIHKO��
XP�GHQ�+RVW�QHX�]X�
VWDUWHQ�

½*HKH�]X�7KHPHQ�

]XVDPPHQIDVVXQJ
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9HUZHQGHQ�HLQHV�&RPSXWHUV�DOV�+RVW

:HQQ�6LH�]XODVVHQ��GD��,KU�&RPSXWHU�IHUQJHVWHXHUW�ZLUG��LVW�,KU�&RPSXWHU�GHU�+RVW�I�U
HLQHQ�*DVWFRPSXWHU��'DPLW�HLQH�)HUQVWHXHUXQJ�VWDWWILQGHQ�NDQQ��PX��DXI�GHP�+RVW�OHGLJOLFK
/DS/LQN�DXVJHI�KUW�ZHUGHQ��6LH�P�VVHQ�QLFKW�DP�&RPSXWHU�VLW]HQ��9HUWUDXOLFKH�,QIRUPDWLR�
QHQ�VLQG�GXUFK�GLH�(LQVWHOOXQJHQ�I�U�GLH�9HUELQGXQJ�JHVFK�W]W��hEHU�GDV�/DS/LQN�6LFKHUKHLWV�
V\VWHP�N|QQHQ�6LH�GLH�=XJULIIVSULYLOHJLHQ�HUZHLWHUQ�RGHU�HLQVFKUlQNHQ�

*HKH�]X

$EELOGXQJ¾
:HQQ�6LH�HLQHQ�+RVW�VWHXHUQ��EHVWLPPHQ�6LH��ZHU�HLQH�9HUELQGXQJ�PLW�GLH�
VHP�&RPSXWHU�KHUVWHOOHQ�XQG�ZHOFKH�'LHQVWH�GHUMHQLJH�YHUZHQGHQ�NDQQ��
6LH�N|QQHQ�HLQHP�*DVW�]XP�%HLVSLHO�DXVVFKOLH�OLFK�GLH�)HUQVWHXHUXQJ�,KUHV�
&RPSXWHUV�RGHU�]XVlW]OLFK�GHQ�=XJULII�DXI�GLH�'LHQVWH�7H[WGLDORJ�XQG�'DWHL�
�EHUWUDJXQJ�HUP|JOLFKHQ��6LH�N|QQHQ�HEHQVR�]XODVVHQ��GD��HLQ�*DVW�GHQ�
%LOGVFKLUP�,KUHV�&RPSXWHUV�DXVEOHQGHW�RGHU�GLH�0DXV�E]Z��GLH�7DVWDWXU�
GHDNWLYLHUW��'LH�EHWUHIIHQGHQ�(LQVWHOOXQJHQ�N|QQHQ�6LH��EHU�GDV�/DS/LQN�
6LFKHUKHLWVV\VWHP�YRUQHKPHQ�

� 'DPLW�DQGHUH�
&RPSXWHU�,KUHQ�
&RPSXWHU��EHU�0R�
GHP�RGHU�1HW]ZHUN�
IHUQVWHXHUQ�N|QQHQ��
P�VVHQ�6LH�GLH�6WDQ�
GDUGVLFKHUKHLWVHLQ�
VWHOOXQJHQ�ORFNHUQ�
�VLHKH�6HLWH������=XU�
(LQULFKWXQJ�HLQHV�
&RPSXWHUV�DOV�+RVW�
P�VVHQ�6LH�QXU�
/DS/LQN�VWDUWHQ�

6LH�P�VVHQ�QLFKW�DP�+RVWFRPSXWHU�VLW]HQ��VRQGHUQ�N|QQHQ�HLQHP�EHIXJWHQ�
%HQXW]HU�GLH�DOOHLQLJH�6WHXHUXQJ��EHUODVVHQ��6LH�N|QQHQ�DEHU�DXFK�DP�&RP�
SXWHU�EOHLEHQ��XP�PLW�GHP�*DVW�]XVDPPHQ]XDUEHLWHQ�XQG�GHQ�&RPSXWHU�
JHPHLQVDP�]X�VWHXHUQ��ZHQQ�6LH�]XP�%HLVSLHO�]XVDPPHQ�PLW�GHP�*DVW�HLQ�
'RNXPHQW�EHDUEHLWHQ��DQ�HLQHU�6FKXOXQJVVLW]XQJ�WHLOQHKPHQ�RGHU�HLQ�QHXHV�
3URJUDPP�DXVSURELHUHQ�P|FKWHQ�

� (LQ�+RVW�NDQQ�MHZHLOV�QXU�YRQ�HLQHP�&RPSXWHU�JOHLFK]HLWLJ�IHUQJHVWHXHUW�
ZHUGHQ��$QGHUH�&RPSXWHU�N|QQHQ�DEHU�ZlKUHQGGHVVHQ�HLQH�9HUELQGXQJ�
PLW�GHP�+RVW�KHUVWHOOHQ�XQG�DQGHUH�'LHQVWH���DX�HU�)HUQVWHXHUXQJ���YHU�
ZHQGHQ�

$Q]HLJH�DXI�GHP�+RVW
:HQQ�HLQ�*DVW�HLQH�9HUELQGXQJ�PLW�,KUHP�&RPSXWHU�KHUVWHOOW�XQG�PLW�GHU�
)HUQVWHXHUXQJ�EHJLQQW��ZLUG�,KUH�/DS/LQN�%HQXW]HUREHUIOlFKH�DXI�6\PERO�
JU|�H�YHUNOHLQHUW��:HQQ�6LH�DXI�GDV�6\PERO�GRSSHONOLFNHQ��ZLUG�GLH�/DS/LQN�
%HQXW]HUREHUIOlFKH�DOV�)HQVWHU�ZLHGHUKHUJHVWHOOW�

,P�XQWHUHQ�7HLO�GHU�ZLHGHUKHUJHVWHOOWHQ�/DS/LQN�%HQXW]HUREHUIOlFKH�ZLUG�HLQ�
6\PERO�I�U�GLH�)HUQVWHXHUXQJVYHUELQGXQJ�DQJH]HLJW��'DV�6\PERO�LVW�PLW�GHP�
1DPHQ�GHV�5HPRWH�&RPSXWHUV�JHNHQQ]HLFKQHW��:HQQ�6LH�DXI�GLHVHV�6\PERO�
NOLFNHQ��ZLUG�HLQ�:LQGRZV�0HQ��PLW�6WDQGDUGEHIHKOHQ�DQJH]HLJW��'XUFK�.OLN�
NHQ�DXI�³6FKOLH�HQ´�ZLUG�GLH�)HUQVWHXHUXQJVVLW]XQJ�EHHQGHW�

� 6LH�N|QQHQ�/DS/LQN�VR�HLQULFKWHQ��GD��GLH�/DS/LQN�%HQXW]HUREHUIOlFKH�DOV�
)HQVWHU�HUKDOWHQ�EOHLEW��ZHQQ�HLQ�*DVW�HLQH�9HUELQGXQJ�KHUVWHOOW��.OLFNHQ�6LH�
GD]X�LP�0HQ��³2SWLRQHQ´�DXI�GHQ�%HIHKO�³)HUQVWHXHUXQJ´�XQG�NOLFNHQ�6LH�
GDQQ�DXI�GLH�5HJLVWHUNDUWH�³+RVW �́�'HDNWLYLHUHQ�6LH�GRUW�GDV�.RQWUROONlVW�
FKHQ�³/DS/LQN�DXI�6\PERO�YHUNOHLQHUQ��ZHQQ�GLHVHU�&RPSXWHU�+RVW�LVW �́

8PNHKUHQ�HLQHU�)HUQVWHXHUXQJVVLW]XQJ
(V�NDQQ�YRUNRPPHQ��GD��GHU�*DVW�XQG�6LH�GLH�5ROOHQ�WDXVFKHQ�P|FKWHQ��VR�
GD��6LH�DOV�*DVW�GHQ�5HPRWH�&RPSXWHU�VWHXHUQ�

:HQQ�6LH�GLH�5LFKWXQJ�GHU�)HUQVWHXHUXQJ�XPNHKUHQ�P|FKWHQ��PX��GLH�DNWX�
HOOH�)HUQVWHXHUXQJVYHUELQGXQJ�YRQ�HLQHP�GHU�EHLGHQ�&RPSXWHU�DXV�DEJHEUR�
FKHQ�ZHUGHQ��6LH�|IIQHQ�GDQQ�DOV�*DVW�HLQ�)HUQVWHXHUXQJVIHQVWHU�XQG�
EHJLQQHQ��GHQ�DQGHUHQ�&RPSXWHU�]X�VWHXHUQ�
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� 8P�]X�YHUPHLGHQ��GD��GLH�9HUELQGXQJ�EHLP�$EEUXFK�HLQHU�)HUQVWHXHUXQJV�
YHUELQGXQJ�DEJHEURFKHQ�ZLUG��VWHOOHQ�6LH�VLFKHU��GD��PLQGHVWHQV�HLQ�ZHLWH�
UHV�'LHQVWIHQVWHU�JH|IIQHW�LVW��ZLH�]XP�%HLVSLHO�'DWHL�EHUWUDJXQJ��:HQQ�
)HUQVWHXHUXQJ�GHU�HLQ]LJH�YHUZHQGHWH�'LHQVW�LVW��|IIQHQ�6LH�HLQ�DQGHUHV�
'LHQVWIHQVWHU��EHYRU�6LH�GLH�)HUQVWHXHUXQJ�EHHQGHQ�

9HUZHQGHQ�HLQHV�&RPSXWHUV�DOV�+RVW

8P�QDFK�GHU�,QVWDOODWLRQ�GLH�
9HUZHQGXQJ�HLQHV�&RPSXWHUV�DOV�
+RVW�]X]XODVVHQ��P�VVHQ�6LH�GLH�
6LFKHUKHLWVHLQVWHOOXQJHQ�lQGHUQ�
,Q�GHU�6WDQGDUGHLQVWHOOXQJ�ZHUGHQ�
DQNRPPHQGH�0RGHP��XQG�1HW]ZHUN�
YHUELQGXQJHQ�YHUKLQGHUW�

'DPLW�HLQ�&RPSXWHU�ZlKUHQG�HLQHU
)HUQVWHXHUXQJVVLW]XQJ�DOV�+RVW�YHUZHQ�
GHW�ZHUGHQ�NDQQ��VWDUWHQ�6LH�/DS/LQN

XQG�ODVVHQ�6LH�GDV�3URJUDPP�JH|IIQHW�
(V�JLEW�NHLQ�VSH]LHOOHV�9HUIDKUHQ�]XP
(LQULFKWHQ�HLQHV�&RPSXWHUV�DOV�+RVW�

½*HKH�]X�7KHPHQ�

]XVDPPHQIDVVXQJ
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)UHLJDEH�YRQ�=ZLVFKHQDEODJHLQIRUPDWLRQHQ�I�U�
5HPRWH�&RPSXWHU

:lKUHQG�HLQHU�)HUQVWHXHUXQJVVLW]XQJ�YHUZHQGHQ�GLH�EHWHLOLJWHQ�&RPSXWHU�HLQH�JHPHLQ�
VDPH�=ZLVFKHQDEODJH��6LH�N|QQHQ�,QIRUPDWLRQHQ��DXVVFKQHLGHQ�XQG��LQ�GLH�=ZLVFKHQDEODJH
HLQHV�&RPSXWHUV�NRSLHUHQ�XQG�GLHVH�,QIRUPDWLRQHQ�DXI�HLQHP�DQGHUHQ�&RPSXWHU�ZLHGHU�HLQ�
I�JHQ��1XU�GLH�ZlKUHQG�HLQHU�)HUQVWHXHUXQJVVLW]XQJ�LQ�GLH�=ZLVFKHQDEODJH�DXIJHQRPPHQHQ
,QIRUPDWLRQHQ�VWHKHQ�DQGHUHQ�&RPSXWHUQ�]XU�9HUI�JXQJ�

*HKH�]X�$EELOGXQJ¾ :HQQ�6LH�,QIRUPDWLRQHQ�DXVVFKQHLGHQ�RGHU�NRSLHUHQ��XP�VLH�LQ�HLQ�DQGHUHV�
'RNXPHQW�HLQ]XI�JHQ��ZHUGHQ�GLHVH�,QIRUPDWLRQHQ�YRU�EHUJHKHQG�LQ�GHU�=ZL�
VFKHQDEODJH�JHVSHLFKHUW��1RUPDOHUZHLVH�ZHUGHQ�=ZLVFKHQDEODJHLQIRUPDWLR�
QHQ�]ZLVFKHQ�]ZHL�'RNXPHQWHQ�DXI�GHPVHOEHQ�&RPSXWHU��EHUWUDJHQ��%HL�GHU�
)HUQVWHXHUXQJ�N|QQHQ�6LH�MHGRFK�GLH�=ZLVFKHQDEODJH�YHUZHQGHQ��XP�,QIRU�
PDWLRQHQ�YRQ�HLQHP�&RPSXWHU�]XP�DQGHUHQ�]X��EHUWUDJHQ��6LH�N|QQHQ�EHL�
VSLHOVZHLVH�7H[W�RGHU�*UDILNHQ�DXI�GHP�+RVWFRPSXWHU�NRSLHUHQ�XQG�GLH�
(OHPHQWH�DXI�GHP�*DVWFRPSXWHU�HLQI�JHQ�

:HQQ�6LH�PHKUHUH�&RPSXWHU�JOHLFK]HLWLJ�VWHXHUQ��N|QQHQ�,QIRUPDWLRQHQ��GLH�
6LH�DXI�HLQHP�GHU�YHUEXQGHQHQ�&RPSXWHU�DXVVFKQHLGHQ�RGHU�NRSLHUHQ��]XP�
(LQI�JHQ�DXI�MHGHP�GHU�DQGHUHQ�&RPSXWHU�]XU�9HUI�JXQJ�JHVWHOOW�ZHUGHQ�

� 1XU�,QIRUPDWLRQHQ��GLH�ZlKUHQG�GHU�)HUQVWHXHUXQJ�LQ�GLH�=ZLVFKHQDEODJH�
DXIJHQRPPHQ�ZXUGHQ��N|QQHQ�DXI�DQGHUHQ�&RPSXWHUQ�HLQJHI�JW�ZHUGHQ��
,QIRUPDWLRQHQ��GLH�YRU�GHP�+HUVWHOOHQ�GHU�)HUQVWHXHUXQJVYHUELQGXQJ�LQ�GLH�
=ZLVFKHQDEODJH�DXIJHQRPPHQ�ZXUGHQ��VWHKHQ�QLFKW�]XP�(LQI�JHQ�]XU�9HU�
I�JXQJ�

� /|VFKHQ�6LH�GHQ�,QKDOW�GHU�=ZLVFKHQDEODJH�DXI�HLQHP�&RPSXWHU��O|VFKHQ�
6LH�GDPLW�DXFK�GHQ�,QKDOW�DOOHU�DQGHUHQ�=ZLVFKHQDEODJHQ�

(LQI�JHQ�DXV�GHU�=ZLVFKHQDEODJH�ZlKUHQG�GHU�)HUQVWHXHUXQJ
.RSLHUHQ�6LH�,QIRUPDWLRQHQ�ZlKUHQG�GHU�)HUQVWHXHUXQJ�LQ�GLH�=ZLVFKHQDE�
ODJH��ZLUG�QXU�HLQ�NOHLQHU�7HLO�GLHVHU�,QIRUPDWLRQHQ�VRIRUW�DXI�GHQ�DQGHUHQ�
&RPSXWHU��EHUWUDJHQ��'HU�5HVW�ZLUG�EHLP�(LQI�JHQ��EHUWUDJHQ�

8P�GHQ�9HUOXVW�YRQ�,QIRUPDWLRQHQ�]X�YHUPHLGHQ��GLH�ZlKUHQG�HLQHU�)HUQ�
VWHXHUXQJVVLW]XQJ�YRP�5HPRWH�&RPSXWHU�LQ�GLH�=ZLVFKHQDEODJH�DXIJHQRP�
PHQ�ZXUGHQ��I�JHQ�6LH�GLH�,QIRUPDWLRQHQ�YRU�9HUELQGXQJVDEEUXFK�HLQ�

:HQQ�6LH�PHKUHUH�5HPRWH�&RPSXWHU�VWHXHUQ��VWHKHQ�GLH�,QIRUPDWLRQHQ�LQ�GHU�
=ZLVFKHQDEODJH�,KUHV�&RPSXWHUV�MHGHP�5HPRWH�&RPSXWHU�]XU�9HUI�JXQJ��
0|FKWHQ�6LH�MHGRFK�=ZLVFKHQDEODJHLQIRUPDWLRQHQ�YRQ�HLQHP�]XP�DQGHUHQ�
5HPRWH�&RPSXWHU��EHUWUDJHQ��P�VVHQ�6LH�GLH�,QIRUPDWLRQHQ�HUVW�LQ�HLQ�'RNX�
PHQW�DXI�,KUHP�&RPSXWHU�HLQI�JHQ��(UVW�GDQQ�N|QQHQ�6LH�VLH�LQ�HLQ�'RNXPHQW�
DXI�HLQHP�DQGHUHQ�5HPRWH�&RPSXWHU�HLQI�JHQ�
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'HDNWLYLHUHQ�GHU�=ZLVFKHQDEODJHQIUHLJDEH
6WDQGDUGPl�LJ�LVW�GLH�)UHLJDEH�GHU�=ZLVFKHQDEODJH�ZlKUHQG�)HUQVWHXHUXQJV�
VLW]XQJHQ�DNWLYLHUW�

6R�GHDNWLYLHUHQ�6LH�GLH�=ZLVFKHQDEODJHQIUHLJDEH�

� 6WHOOHQ�6LH�HLQH�)HUQVWHXHUXQJVYHUELQGXQJ�PLW�HLQHP�DQGHUHQ�&RPSXWHU�
KHU�

� .OLFNHQ�6LH�LP�0HQ��³%HDUEHLWHQ´�DXI�³=ZLVFKHQDEODJHQ�YHUNQ�SIHQ �́�XP�
GDV�+lNFKHQ�]X�HQWIHUQHQ�

%HILQGHQ�VLFK�'DWHQ�LQ�GHU�JHPHLQVDPHQ�=ZLVFKHQDEODJH��GLH�QLFKW�YROO�
VWlQGLJ��EHUWUDJHQ�ZXUGHQ��EHNRPPHQ�6LH�GLH�0|JOLFKNHLW�]XP�$EVFKOLH�HQ�
GHU�hEHUWUDJXQJ�

� =XP�HUQHXWHQ�$NWLYLHUHQ�GHU�=ZLVFKHQDEODJHQIUHLJDEH�ZLHGHUKROHQ�6LH�GHQ�
9RUJDQJ��GDPLW�ZLHGHU�HLQ�+lNFKHQ�QHEHQ�³=ZLVFKHQDEODJHQ�YHUNQ�SIHQ´�
DQJH]HLJW�ZLUG��1XU�'DWHQ��GLH�QDFK�GHU�$NWLYLHUXQJ�GLHVHU�2SWLRQ�LQ�GLH�
=ZLVFKHQDEODJH�DXIJHQRPPHQ�ZXUGHQ��VWHKHQ�DQGHUHQ�&RPSXWHUQ�]XU�
9HUI�JXQJ�

)UHLJDEH�YRQ�=ZLVFKHQDEODJHLQIRUPDWLRQHQ�ZlKUHQG�GHU�)HUQVWHXHUXQJ

Kopieren
Einfügen

6WHXHUQ�6LH�HLQHQ�DQGHUHQ�
&RPSXWHU��N|QQHQ�GLH�EHLGHQ�
&RPSXWHU�DXI�HLQH�JHPHLQ�
VDPH�=ZLVFKHQDEODJH�]XJUHL�
IHQ�
6LH�N|QQHQ�7H[W�RGHU�*UDILNHQ�
DXI�HLQHP�GHU�EHLGHQ�&RPSXWHU�
DXVVFKQHLGHQ�E]Z��NRSLHUHQ�
XQG�GLH�(OHPHQWH�DXI�GHP�
DQGHUHQ�&RPSXWHU�HLQI�JHQ�
1XU�ZlKUHQG�GHU�)HUQVWHXH�
UXQJ�LQ�GLH�=ZLVFKHQDEODJH�
DXIJHQRPPHQH�,QIRUPDWLRQHQ�
VWHKHQ�DQGHUHQ�&RPSXWHUQ�]XU�
9HUI�JXQJ�

½*HKH�]X�7KHPHQ�

]XVDPPHQIDVVXQJ
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$QSDVVHQ�GHU�)HUQVWHXHUXQJVOHLVWXQJ

$OV�*DVW�N|QQHQ�6LH�PHKUHUH�)HUQVWHXHUXQJVHLQVWHOOXQJHQ�lQGHUQ��XP�GLH�/HLVWXQJ�]X�VWHL�
JHUQ�RGHU�GLH�$Q]HLJH�GHV�+RVWV�]X�YHUEHVVHUQ��:HQQ�6LH�PHKU�:HUW�DXI�*HVFKZLQGLJNHLW
OHJHQ��lQGHUQ�6LH�GLH�(LQVWHOOXQJHQ�HQWVSUHFKHQG��XP�GLH�/HLVWXQJ�]X�VWHLJHUQ��:HQQ�6LH
GDJHJHQ�GLH�$Q]HLJH�GHV�+RVWELOGVFKLUPV�RSWLPLHUHQ�P|FKWHQ��VROOWHQ�6LH�GLH�/HLVWXQJVHUZHL�
WHUXQJHQ�GHDNWLYLHUHQ��8P�GLH�/HLVWXQJVHLQVWHOOXQJHQ�]X�lQGHUQ��NOLFNHQ�6LH�LP�0HQ��³2SWLR�
QHQ´�DXI�³)HUQVWHXHUXQJ´�XQG�GDQQ�DXI�GLH�5HJLVWHUNDUWH�³/HLVWXQJ �́

*HKH�]X

$EELOGXQJ¾
=XP�9HUEHVVHUQ�GHU�)HUQVWHXHUXQJVOHLVWXQJ�PRGLIL]LHUW�/DS/LQN�YRU�EHUJH�
KHQG�GHQ�+RVWELOGVFKLUP�GXUFK�'HDNWLYLHUXQJ�YRQ�+LQWHUJUXQGELOGHUQ��%LOG�
VFKLUPVFKRQHUQ�XQG�DQGHUHQ�YLVXHOOHQ�(UZHLWHUXQJHQ��6LH�N|QQHQ�GLHVH�
(UZHLWHUXQJHQ�VSlWHU�RKQH�ZHLWHUHV�ZLHGHUKHUVWHOOHQ��'LH�/HLVWXQJ�NDQQ�VRJDU�
QRFK�ZHLWHU�GXUFK�5HGX]LHUHQ�GHU�$Q]DKO�GHU�ZlKUHQG�GHU�9HUELQGXQJ�]X�
�EHUWUDJHQGHQ�%LWPDSV�XQG�%LWPDSIDUEHQ�JHVWHLJHUW�ZHUGHQ�

6R�lQGHUQ�6LH�GLH�/HLVWXQJVHLQVWHOOXQJHQ�I�U�GLH�)HUQVWHXHUXQJ�

� .OLFNHQ�6LH�LP�0HQ��³2SWLRQHQ´�DXI�³)HUQVWHXHUXQJ �́

� 'LH�6WDQGDUGHLQ�
VWHOOXQJ�I�U�GLH�)HUQ�
VWHXHUXQJVOHLVWXQJ�
LVW�³6WDQGDUG �́�8P�
GLH�2ULJLQDOHLQVWHOO�
OXQJHQ�ZLHGHUKHU]X�
VWHOOHQ��NOLFNHQ�6LH�
DXI�³6WDQGDUG �́

� .OLFNHQ�6LH�DXI�GHU�5HJLVWHUNDUWH�³/HLVWXQJ´�DXI�HLQH�GHU�IROJHQGHQ�2SWLRQHQ�

X 7RSTXDOLWlW�'LH�$Q]HLJH�YRQ�6FKULIWDUWHQ�ZLUG�YHUEHVVHUW��'LH�$Q]HLJH�
GHV�+RVWELOGVFKLUPV�ZLUG�GDEHL�QLFKW�JHlQGHUW��HV�ZHUGHQ�OHGLJOLFK�GHV�
VHQ�%LOGVFKLUPVFKRQHU�GHDNWLYLHUW�

X +|FKVWOHLVWXQJ�.OHLQHUH�%LWPDSV�ZHUGHQ�LQ�6FKZDU]ZHL��DQJH]HLJW��
*U|�HUH�%LWPDSV�ZHUGHQ��EHUKDXSW�QLFKW�DQJH]HLJW��'LH�$Q]HLJH�GHV�
+RVWELOGVFKLUPV�ZLUG�]XJXQVWHQ�GHU�/HLVWXQJ�JHlQGHUW�

X %HQXW]HUGHILQLHUW

� 8P�GLH�(LQVWHOOXQJHQ�I�U�HLQH�GLHVHU�2SWLRQHQ�DQ]XSDVVHQ��NOLFNHQ�6LH�DXI�
GLH�6FKDOWIOlFKH�³(LQVWHOOXQJHQ´�XQG�lQGHUQ�6LH�GLH�(LQVWHOOXQJHQ�DXI�GHQ�
5HJLVWHUNDUWHQ�³*DVWDQ]HLJH´�XQG�³+RVWDQ]HLJH �́�ZLH�XQWHQ�EHVFKULHEHQ�

bQGHUQ�,KUHU�$Q]HLJH�GHV�+RVWELOGVFKLUPV
� 8P�,KUH�$Q]HLJH�
GHV�+RVWELOGVFKLUPV�
]X�YHUlQGHUQ��NOLN�
NHQ�6LH�LP�'LDORJIHOG�
³)HUQVWHXHUXQJVRS�
WLRQHQ´�DXI�³(LQVWHO�
OXQJHQ �́

$XI�GHU�5HJLVWHUNDUWH�³*DVWDQ]HLJH´�N|QQHQ�6LH�GLH�$Q]HLJHTXDOLWlW�GHV�+RVW�
ELOGVFKLUPV�DXI�,KUHP�%LOGVFKLUP�lQGHUQ��'HU�+RVWELOGVFKLUP�VHOEVW�LVW�YRQ�GLH�
VHU�bQGHUXQJ�QLFKW�EHWURIIHQ��'UHL�GLHVHU�(LQVWHOOXQJHQ�KDEHQ�(LQIOX��DXI�GLH�
0HQJH�DQ�,QIRUPDWLRQHQ��GLH�DXI�,KUHQ�&RPSXWHU��EHUWUDJHQ�ZHUGHQ��XQG�ZLU�
NHQ�VLFK�GHVKDOE�DXI�GLH�9HUELQGXQJVJHVFKZLQGLJNHLW�DXV�

6FKULIWDUWLQIRUPDWLRQHQ�VHQGHQ���$NWLYLHUHQ�6LH�GLHVHV�.RQWUROONlVWFKHQ��
XP�GLH�$Q]HLJHJHVFKZLQGLJNHLW�]X�HUK|KHQ��7H[W�XQG�6\PEROH�ZHUGHQ�]ZDU�DXI�
GHP�*DVWFRPSXWHU�DQJH]HLJW��MHGRFK�P|JOLFKHUZHLVH�QLFKW�RSWLPDO�GDUJHVWHOOW�

� 9HUKLQGHUQ�6LH�
QLFKW�GLH�$Q]HLJH�
JUR�HU�%LWPDSV��
ZHQQ�6LH�LQ�HLQHP�
=HLFKHQSURJUDPP�
DXI�GHP�+RVW�DUEHL�
WHQ�P|FKWHQ�

9ROOWRQIDUEHQ�YHUZHQGHQ���$NWLYLHUHQ�6LH�GLHVHV�.RQWUROONlVWFKHQ��GDPLW�
9ROOWRQIDUEHQ�DQVWHOOH�YRQ�'LWKHULQJ�)DUEHQ�RGHU�)DUEDEVWXIXQJHQ�DQJH]HLJW�
ZHUGHQ��'LH�/HLVWXQJ�ZLUG�GDYRQ�QLFKW�EHHLQWUlFKWLJW��VWDWW�GHVVHQ�NDQQ�VLFK�
GLH�+RVWDQ]HLJH�YHUEHVVHUQ�

$Q]HLJH�YRQ�JUR�HQ�%LWPDSV�YHUPHLGHQ���$NWLYLHUHQ�6LH�GLHVHV�.RQWUROO�
NlVWFKHQ�XQG�]LHKHQ�6LH�GHQ�6FKLHEHUHJOHU��XP�GLH�*U|�H�GHU�JU|�WHQ�%LWPDS�
DXV]XZlKOHQ��GLH�DXI�,KUHP�%LOGVFKLUP�DQJH]HLJW�ZLUG��'HU�:HUWHEHUHLFK�
UHLFKW�YRQ����[����ELV�����[�����3L[HO��'LH�:DKO�HLQHU�NOHLQHUHQ�*U|�H�YHU�
EHVVHUW�]ZDU�GLH�/HLVWXQJ��NDQQ�DEHU�GD]X�I�KUHQ��GD��%LWPDSV�LQ�HLQLJHQ�
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'LDORJIHOGHUQ��$VVLVWHQWHQ�XQG�DXI�6FKDOWIOlFKHQ�QLFKW�PHKU�DQJH]HLJW�ZHUGHQ��
�([SHULPHQWLHUHQ�6LH�PLW�GLHVHU�(LQVWHOOXQJ�XQG�HUK|KHQ�6LH�VLH�JHJHEHQHQ�
IDOOV��XP�JU|�HUH�%LWPDSV�DQ]X]HLJHQ��

� %LOGVFKLUP�XQG�
*UDILNNDUWH�GHV�*D�
VWHV�XQG�GHV�+RVWV�
EHVWLPPHQ�GLH�
+|FKVW]DKO�)DUEHQ��
GLH�DXI�GHP�*DVW�
DQJH]HLJW�ZHUGHQ�
N|QQHQ�

%LWPDSIDUEH���=LHKHQ�6LH�GHQ�6FKLHEHUHJOHU��XP�GLH�I�U�GLH�$Q]HLJH�YRQ�
%LWPDSV�YHUZHQGHWH�)DUESDOHWWH�DXV]XZlKOHQ��'HU�:HUWHEHUHLFK�UHLFKW�YRQ�
0RQRFKURP�ELV�7UXH�&RORU�����%LW���:lKOHQ�6LH�HLQH�3DOHWWH�PLW�ZHQLJHU�)DU�
EHQ��ZHQQ�6LH�GLH�/HLVWXQJ�VWHLJHUQ�P|FKWHQ�

9RU�EHUJHKHQGH�bQGHUXQJ�GHV�+RVWELOGVFKLUPV
$XI�GHU�5HJLVWHUNDUWH�³+RVWDQ]HLJH´�N|QQHQ�6LH�GLH�$Q]HLJH�GHV�+RVWV�lQGHUQ��
LQGHP�6LH�GLH�$Q]HLJH�GHV�+RVWELOGVFKLUPV�VHOEVW�lQGHUQ��%HLP�9HUELQGXQJV�
DEEUXFK�ZLUG�GLH�2ULJLQDODQ]HLJH�GHV�+RVWELOGVFKLUPV�ZLHGHUKHUJHVWHOOW�

$FWLYH�'HVNWRS�QLFKW�DOV�:HEVHLWH�DQ]HLJHQ��'HDNWLYLHUW�GLH�)XQNWLRQ�³$OV�
:HEVHLWH�DQ]HLJHQ´�YRQ�:LQGRZV����XQG�,QWHUQHW�([SORUHU�������'XUFK�'HDNWL�
YLHUHQ�GLHVHU�2SWLRQ�ZLUG�GLH�/HLVWXQJ�EHWUlFKWOLFK�JHVFKPlOHUW��

� )�U�RSWLPDOH�)HUQ�
VWHXHUXQJVOHLVWXQJ�
VROOWHQ�DOOH�.RQWUROO�
NlVWFKHQ�I�U�GLH�
+RVWDQ]HLJH�DNWL�
YLHUW�VHLQ�

.HLQH�+LQWHUJUXQGELOGHU�RGHU�0XVWHU�DQ]HLJHQ��%OHQGHW�+LQWHUJUXQGELO�
GHU�XQG�0XVWHU�DXV��GLH�QRUPDOHUZHLVH�DXI�GHP�'HVNWRS�GHV�+RVWV�DQJH]HLJW�
ZHUGHQ�

.HLQH�)HQVWHU���0HQ���RGHU�/LVWHQDQLPDWLRQHQ�DQ]HLJHQ��,Q�:LQGRZV�
���XQG�,QWHUQHW�([SORUHU�����ZHUGHQ�PLW�GLHVHU�2SWLRQ�NHLQH�)HQVWHU���0HQ���
XQG�/LVWHQDQLPDWLRQHQ�DQJH]HLJW�

.HLQH�%LOGVFKLUPVFKULIWDUWHQ�JOlWWHQ��'HDNWLYLHUW�GLH�6FKULIWDUWJOlWWXQJ��
ZRGXUFK�GLH�$Q]HLJH�JUR�HU�6FKULIWDUWHQ�DXI�GHP�%LOGVFKLUP�YHUEHVVHUW�ZLUG�

.HLQHQ�)HQVWHULQKDOW�EHLP�=LHKHQ�RGHU�bQGHUQ�GHU�*U|�H�DQ]HLJHQ��
=HLJW�QXU�GLH�8PUDQGXQJ�YRQ�)HQVWHUQ�DQ��GLH�DXI�GHP�+RVW�JH]RJHQ�XQG�
VNDOLHUW�ZHUGHQ�

%LOGVFKLUPVFKRQHU�GHDNWLYLHUHQ���9HUKLQGHUW�GLH�$XVI�KUXQJ�GHV�%LOG�
VFKLUPVFKRQHUV�DXI�GHP�+RVW�

$QSDVVHQ�GHU�)HUQVWHXHUXQJVOHLVWXQJ

$XI�GHP�*DVWFRPSXWHU�N|QQHQ
6LH�,KUH�$Q]HLJH�GHV�+RVWV�YHU�

EHVVHUQ�RGHU�GLH�)HUQVWHXH�
UXQJVOHLVWXQJ�RSWLPLHUHQ�

:lKOHQ�6LH�LP�'LDORJIHQVWHU
³)HUQVWHXHUXQJVRSWLRQHQ´�DXI
GHU�5HJLVWHUNDUWH�³/HLVWXQJ´

HLQH�GHU�YRUHLQJHVWHOOWHQ
2SWLRQHQ�

2GHU�NOLFNHQ�6LH�DXI�GLH�6FKDOW�
IOlFKH�³(LQVWHOOXQJHQ´�XQG�QHK�
PHQ�6LH�XQWHU�³*DVWDQ]HLJH´

E]Z��³+RVWDQ]HLJH´�GLH
JHZ�QVFKWHQ�(LQVWHOOXQJHQ�YRU�

½*HKH�]X�7KHPHQ�

]XVDPPHQIDVVXQJ
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9HUZHQGHQ�GHV�'LHQVWHV�7H[WGLDORJ

0LW�GHP�7H[WGLDORJ�N|QQHQ�6LH�VFKULIWOLFKH�0LWWHLOXQJHQ�PLW�HLQHU�DQ�HLQHP�5HPRWH�&RPSX�
WHU�DUEHLWHQGHQ�3HUVRQ�DXVWDXVFKHQ��=XVDPPHQ�PLW�'LHQVWHQ�ZLH�)HUQVWHXHUXQJ��'DWHL�EHU�
WUDJXQJ�RGHU�DOOHLQ�NDQQ�7H[WGLDORJ�GD]X�YHUZHQGHW�ZHUGHQ��NXU]H�0LWWHLOXQJHQ�DXV]XWDXVFKHQ
XQG�$QZHLVXQJHQ�]X�VHQGHQ�

*HKH�]X�$EELOGXQJ¾ gIIQHQ�HLQHV�7H[WGLDORJIHQVWHUV
%HL�GHU�+HUVWHOOXQJ�HLQHU�9HUELQGXQJ�PLW�HLQHP�5HPRWH�&RPSXWHU�KDEHQ�6LH�
P|JOLFKHUZHLVH�HLQ�7H[WGLDORJIHQVWHU�JH|IIQHW��:HQQ�QLFKW��N|QQHQ�6LH�GLHV�
MHW]W�WXQ�

6R�|IIQHQ�6LH�HLQ�7H[WGLDORJIHQVWHU�

Q .OLFNHQ�6LH�LQ�GHU�6\PEROOHLVWH�DXI�GLH�6FKDOWIOlFKH�³7H[WGLDORJ´�RGHU�NOLFNHQ�
6LH�LP�0HQ��³)HQVWHU´�DXI�³7H[WGLDORJ �́

� +DEHQ�6LH�PHKU�DOV�HLQH�9HUELQGXQJ�JH|IIQHW��NOLFNHQ�6LH�DXI�GDV�)HQVWHU�
GHU�JHZ�QVFKWHQ�9HUELQGXQJ��EHYRU�6LH�GHQ�'LHQVW�7H[WGLDORJ�|IIQHQ�

6HQGHQ�YRQ�0LWWHLOXQJHQ
� 6WDQGDUGPl�LJ�
ZLUG�HLQ�7H[WGLDORJ�
IHQVWHU�DXI�,KUHP�
%LOGVFKLUP�LP�9RU�
GHUJUXQG�HLQJHEOHQ�
GHW��ZHQQ�HLQ�
5HPRWH�%HQXW]HU�
HLQH�0LWWHLOXQJ�VHQ�
GHW��'DPLW�QLFKW�DX�
WRPDWLVFK�]XP�
7H[WGLDORJIHQVWHU�
JHZHFKVHOW�ZLUG��
NOLFNHQ�6LH�LP�0HQ��
³2SWLRQHQ´�DXI�GHQ�
%HIHKO�³7H[WGLDORJ´�
XQG�GHDNWLYLHUHQ�6LH�
GDQQ�GDV�.RQWUROO�
NlVWFKHQ�³7H[WGLD�
ORJIHQVWHU�
DXWRPDWLVFK�ZLHGHU�
KHUVWHOOHQ �́

(LQ�7H[WGLDORJIHQVWHU�EHVWHKW�DXV�]ZHL�)HOGHUQ�

P ,P�REHUHQ�)HOG�ZHUGHQ�VRZRKO�GLH�YRQ�,KQHQ�DQ�GHQ�DQGHUHQ�%HQXW]HU�
JHVHQGHWHQ�DOV�DXFK�GLH�YRP�DQGHUHQ�%HQXW]HU�DQ�6LH�JHVHQGHWHQ�0LWWHL�
OXQJHQ�DQJH]HLJW��hEHU�MHGHU�0LWWHLOXQJ�HUVFKHLQW�GHU�1DPH�GHV�&RPSXWHUV��
YRQ�GHP�DXV�VLH�JHVHQGHW�ZXUGH�

P 'DV�XQWHUH�)HOG�GLHQW�DOV�1RWL]EORFN��DXI�GHP�6LH�,KUH�0LWWHLOXQJHQ�VFKUHL�
EHQ��'HU�,QKDOW�ZLUG�JHO|VFKW��VREDOG�6LH�HLQH�0LWWHLOXQJ�VHQGHQ�

6R�VHQGHQ�6LH�HLQH�0LWWHLOXQJ�DQ�HLQHQ�5HPRWH�%HQXW]HU�

� .OLFNHQ�6LH�DXI�GDV�7H[WGLDORJIHQVWHU�

� *HEHQ�6LH�,KUH�0LWWHLOXQJ�HLQ�

'U�FNHQ�6LH�GLH�(,1*$%(�7DVWH�HUVW��ZHQQ�GLH�0LWWHLOXQJ�YROOVWlQGLJ�LVW��
=XP�%HJLQQHQ�HLQHV�QHXHQ�$EVDW]HV�GU�FNHQ�6LH�GLH�7DVWHQNRPELQDWLRQ�
675*�(,1*$%(�

� 'U�FNHQ�6LH�]XP�6HQGHQ�GHU�0LWWHLOXQJ�GLH�(,1*$%(�7DVWH�

(LQI�JHQ�YRQ�7H[W�LQ�,KU�7H[WGLDORJIHQVWHU
$QVWDWW�,KUH�0LWWHLOXQJ�ZlKUHQG�GHU�9HUELQGXQJ�HLQ]XJHEHQ��N|QQHQ�6LH�GLHVH�
YRU�GHU�+HUVWHOOXQJ�GHU�9HUELQGXQJ�YRUEHUHLWHQ�XQG�VLH�EHL�%HGDUI�LQ�GDV�7H[W�
GLDORJIHQVWHU�HLQI�JHQ�

6R�I�JHQ�6LH�7H[W�LQ�HLQ�7H[WGLDORJIHQVWHU�HLQ�

� 0DUNLHUHQ�6LH�LP�(GLWRU�RGHU�LQ�HLQHP�DQGHUHQ�:LQGRZV�7H[WHGLWRU�GHQ�7H[W�
XQG�NRSLHUHQ�6LH�LKQ�

� .OLFNHQ�6LH�LQ�/DS/LQN�DXI�GHQ�XQWHUHQ�7HLO�GHV�7H[WGLDORJIHQVWHUV�

� .OLFNHQ�6LH�LP�0HQ��³%HDUEHLWHQ´�DXI�GHQ�%HIHKO�³(LQI�JHQ �́



9HUZHQGHQ�GHU�'LHQVWH�)HUQVWHXHUXQJ�XQG�7H[WGLDORJ ��

.RSLHUHQ�YRQ�7H[W�DXV�,KUHP�7H[WGLDORJIHQVWHU
6LH�N|QQHQ�GLH�JDQ]H�7H[WGLDORJNRQYHUVDWLRQ�RGHU�QXU�HLQHQ�7HLO�GDYRQ�NRSLH�
UHQ�XQG�LQ�HLQ�DQGHUHV�:LQGRZV�3URJUDPP�HLQI�JHQ�

� 8P�,KUHQ�OHW]WHQ�
%HDUEHLWXQJVYRU�
JDQJ�LP�XQWHUHQ�7HLO�
GHV�7H[WGLDORJIHQ�
VWHUV�U�FNJlQJLJ�]X�
PDFKHQ��NOLFNHQ�6LH�
LP�0HQ��³%HDUEHL�
WHQ´�DXI�GHQ�%HIHKO�
³5�FNJlQJLJ �́

6R�NRSLHUHQ�6LH�,KUH�7H[WGLDORJNRQYHUVDWLRQ�

� 0DUNLHUHQ�6LH�LP�REHUHQ�7HLO�GHV�7H[WGLDORJIHQVWHUV�HLQHQ�7HLO�GHV�7H[WHV��
2GHU�PDUNLHUHQ�6LH�GHQ�JHVDPWHQ�7H[W��LQGHP�6LH�LP�0HQ��³%HDUEHLWHQ´�
DXI�GHQ�%HIHKO�³$OOHV�PDUNLHUHQ´�NOLFNHQ�

� .OLFNHQ�6LH�LP�0HQ��³%HDUEHLWHQ´�DXI�GHQ�%HIHKO�³.RSLHUHQ �́

� :HFKVHOQ�6LH�]X�HLQHP�DQGHUHQ�:LQGRZV�3URJUDPP�XQG�I�JHQ�6LH�GHQ�7H[W�
LQ�GLHVHV�3URJUDPP�HLQ�

� :lKUHQG�HLQHU�)HUQVWHXHUXQJVVLW]XQJ�N|QQHQ�6LH�DOV�*DVW�HLQH�.RQYHUVD�
WLRQ�PLW�GHP�+RVW�QXU�GDQQ�ZHLWHUI�KUHQ��ZHQQ�6LH�GHQ�+RVWELOGVFKLUP�DOV�
)HQVWHU�DQ]HLJHQ���:LUG�I�U�GHQ�+RVWELOGVFKLUP�GLH�9ROOELOGDQ]HLJH�DNWLYLHUW��
N|QQHQ�6LH�,KU�HLJHQHV�7H[WGLDORJIHQVWHU�QLFKW�PHKU�VHKHQ���:HQQ�6LH�GDV�
7H[WGLDORJIHQVWHU�QHEHQ�GHP�)HUQVWHXHUXQJVIHQVWHU�DQ]HLJHQ�P|FKWHQ��
NOLFNHQ�6LH�LP�0HQ��³)HQVWHU´�DXI�GHQ�%HIHKO�³1HEHQHLQDQGHU �́

9HUZHQGHQ�GHV�'LHQVWHV�7H[WGLDORJ

/HVHQ�6LH�LP�REHUHQ�7HLO�GHV�7H[W�
GLDORJIHQVWHUV�VRZRKO�GLH�0LWWHLOXQ�
JHQ�YRP�5HPRWH�&RPSXWHU�DOV�
DXFK�,KUH�HLJHQHQ�

*HEHQ�6LH�,KUH�0LWWHLOXQJHQ�LP�
XQWHUHQ�7HLO�GHV�7H[WGLDORJIHQVWHUV�
HLQ��'U�FNHQ�6LH�GLH�(,1*$%(�
7DVWH��XP�GLH�0LWWHLOXQJ�]X�VHQGHQ�

½*HKH�]X�7KHPHQ�

]XVDPPHQIDVVXQJ
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9HUZHQGHQ�GHV�'LHQVWHV�'DWHL�EHUWUDJXQJ�²�
hEHUVLFKW

1DFK�GHU�+HUVWHOOXQJ�HLQHU�9HUELQGXQJ�PLW�HLQHP�DQGHUHQ�&RPSXWHU�XQG�GHP�gIIQHQ�YRQ
'DWHL�EHUWUDJXQJVIHQVWHUQ�N|QQHQ�6LH�'DWHLHQ�]ZLVFKHQ�&RPSXWHUQ��EHUWUDJHQ��=HLJHQ�6LH
HUVW� GDV�=LHO� DQ�XQG�ZlKOHQ�6LH�GDQQ�GLH�'DWHLHQ�� GLH�6LH��EHUWUDJHQ�ZROOHQ��6ROOHQ�GLH
'DWHLHQ�DXI�EHLGHQ�&RPSXWHUQ�YRUKDQGHQ�VHLQ��NRSLHUHQ�6LH�VLH��6ROOHQ�GLH�'DWHLHQ�DXI�GHQ
HLQHQ�&RPSXWHU��EHUWUDJHQ�XQG�DXI�GHP�DQGHUHQ�JHO|VFKW�ZHUGHQ��YHUVFKLHEHQ�6LH�VLH�

*HKH�]X

$EELOGXQJ¾
6LH�N|QQHQ�'DWHL�EHUWUDJXQJVIHQVWHU�|IIQHQ��ZHQQ�6LH�HLQH�9HUELQGXQJ�PLW�
HLQHP�5HPRWH�&RPSXWHU�KHUVWHOOHQ��6LH�N|QQHQ�DEHU�DXFK�QDFK�GHU�9HUELQ�
GXQJVKHUVWHOOXQJ�'DWHL�EHUWUDJXQJVIHQVWHU�|IIQHQ�

6R�|IIQHQ�6LH�'DWHL�EHUWUDJXQJVIHQVWHU�

� ,Q�:LQGRZV�ZLUG�
2UGQHU�XQG�XQWHUJH�
RUGQHWHU�2UGQHU�E]Z��
8QWHURUGQHU�VWDWW�
9HU]HLFKQLV�XQG�8Q�
WHUYHU]HLFKQLV�YHU�
ZHQGHW�

Q .OLFNHQ�6LH�LQ�GHU�6\PEROOHLVWH�DXI�GLH�6FKDOWIOlFKH�³'DWHL�EHUWUDJXQJ´�RGHU�
NOLFNHQ�6LH�DXI�GHQ�%HIHKO�³'DWHL�EHUWUDJXQJ´�LP�0HQ��³)HQVWHU �́

1XQ�HUVFKHLQHQ�]ZHL�)HQVWHU��HLQHV�I�U�GHQ�5HPRWH�&RPSXWHU�XQG�HLQHV�I�U�
,KUHQ�&RPSXWHU��0LW�+LOIH�GLHVHU�)HQVWHU�N|QQHQ�6LH�DXI�EHLGHQ�&RPSXWHUQ�
VlPWOLFKH�'DWHLHQ�DXI�DOOHQ�/DXIZHUNHQ�VHKHQ�

6FKULWW�HLQV��=LHO�DQ]HLJHQ
'D�6LH�'DWHLHQ�PLW�+LOIH�GHU�=LHKHQ�XQG�$EOHJHQ�0HWKRGH�NRSLHUHQ�XQG�YHU�
VFKLHEHQ��VXFKHQ�6LH�]XQlFKVW�,KU�=LHO�XQG�]HLJHQ�6LH�HV�DXI�GHP�%LOGVFKLUP�
DQ��'DV�=LHO�LVW�GDV�%HVWLPPXQJVODXIZHUN�RGHU�GHU�%HVWLPPXQJVRUGQHU�I�U�GLH�
'DWHL�EHUWUDJXQJ�

6R�]HLJHQ�6LH�GDV�=LHO�DQ�

� 6LQG�6LH�VLFK�QLFKW�
VLFKHU��ZHOFKHV�'DWHL�
�EHUWUDJXQJVIHQVWHU�
]X�ZHOFKHP�&RPSX�
WHU�JHK|UW��VFKDXHQ�
6LH�DXI�GHQ�&RPSX�
WHUQDPHQ�LQ�GHU�7L�
WHOOHLVWH��DP�REHUHQ�
5DQG�HLQHV�MHGHQ�
)HQVWHUV�

� ,GHQWLIL]LHUHQ�6LH�GDV�=LHOIHQVWHU��'LHV�NDQQ�GDV�)HQVWHU�I�U�,KUHQ�&RPSXWHU�
RGHU�GDV�I�U�GHQ�5HPRWH�&RPSXWHU�VHLQ��DEKlQJLJ�GDYRQ��DXI�ZHOFKHQ�
&RPSXWHU�GLH�'DWHLHQ��EHUWUDJHQ�ZHUGHQ�VROOHQ�

� 'RSSHONOLFNHQ�6LH�LP�OLQNHQ�)HOG�GHV�=LHOIHQVWHUV�DXI�GDV�=LHOODXIZHUN�

� .OLFNHQ�6LH�DXI�GHQ�=LHORUGQHU��'HU�2UGQHULQKDOW�ZLUG�LP�UHFKWHQ�)HOG�DQJH�
]HLJW�

� :HQQ�6LH�QDFK�HLQHP�XQWHUJHRUGQHWHQ�2UGQHU�VXFKHQ��NOLFNHQ�6LH�DXI�GDV�
3OXV]HLFKHQ�����QHEHQ�GHP�2UGQHU��GHU�GHQ�XQWHUJHRUGQHWHQ�2UGQHU�HQW�
KlOW��.OLFNHQ�6LH�GDQQ�DXI�GHQ�JHZ�QVFKWHQ�8QWHURUGQHU�

6FKULWW�]ZHL��$XVZlKOHQ�GHU�'DWHLHQ
:lKOHQ�6LH�LP�DQGHUHQ�'DWHL�EHUWUDJXQJVIHQVWHU�GLH�'DWHLHQ�DXV��GLH�6LH�LQ�
GDV�JHUDGH�DQJH]HLJWH�=LHO��EHUWUDJHQ�ZROOHQ�

� 6LH�N|QQHQ�HLQH�
*UXSSH�YRQ�'DWHLHQ�
RGHU�2UGQHUQ�DXFK�
DXVZlKOHQ��LQGHP�
6LH�LQ�GLH�UHFKWH�(FNH�
GLHVHU�*UXSSH�NOLFNHQ�
XQG�GLH�0DXV�]XU�JH�
JHQ�EHUOLHJHQGHQ�
(FNH�]LHKHQ��XP�HLQ�
$XVZDKOIHOG�XP�GLH�
*UXSSH�]X�]LHKHQ�

6R�ZlKOHQ�6LH�GLH�2UGQHU�XQG�'DWHLHQ�DXV��GLH�6LH��EHUWUDJHQ�ZROOHQ�

Q .OLFNHQ�6LH�LP�UHFKWHQ�)HOG�GHV�)HQVWHUV�DXI�GHQ�2UGQHU�E]Z��GLH�'DWHL��
GHQ�GLH�6LH��EHUWUDJHQ�ZROOHQ�

Q 8P�PHKUHUH�(OHPHQWH�DXV]XZlKOHQ��JHKHQ�6LH�QDFK�HLQHP�GHU�IROJHQGHQ�
EHLGHQ�9HUIDKUHQ�YRU�

X +DOWHQ�6LH�EHLP�.OLFNHQ�DXI�GLH�(OHPHQWH�GLH�675*�7DVWH�JHGU�FNW�



9HUZHQGHQ�GHV�'LHQVWHV�'DWHL�EHUWUDJXQJ ��

X 8P�]ZHL�RGHU�PHKUHUH�(OHPHQWH�LQ�)ROJH�DXV]XZlKOHQ��NOLFNHQ�6LH�DXI�
GDV�HUVWH�(OHPHQW�XQG�KDOWHQ�6LH�GLH�806&+$/7�7DVWH�JHGU�FNW��ZlK�
UHQG�6LH�DXI�GDV�OHW]WH�JHZ�QVFKWH�(OHPHQW�LQ�GHU�/LVWH�NOLFNHQ�

6FKULWW�GUHL��=LHKHQ�XQG�$EOHJHQ
=LHKHQ�XQG�$EOHJHQ�PLW�GHU�0DXV�HUOHLFKWHUW�GLH�'DWHL�EHUWUDJXQJ��%HDFKWHQ�
6LH�GDEHL�GHQ�8QWHUVFKLHG�]ZLVFKHQ�.RSLHUHQ�XQG�9HUVFKLHEHQ��'XUFK�.RSLHUHQ�
ZHUGHQ�.RSLHQ�GHU�'DWHLHQ�DXI�GHP�DQGHUHQ�&RPSXWHU�HUVWHOOW��ZREHL�VLFK�DQ�
GHU�3RVLWLRQ�GHU�2ULJLQDOH�QLFKWV�lQGHUW��'XUFK�9HUVFKLHEHQ�ZHUGHQ�'DWHLHQ�
YRQ�HLQHP�&RPSXWHU�]XP�DQGHUHQ�&RPSXWHU�EHZHJW�XQG�GLH�2ULJLQDOGDWHLHQ�
JHO|VFKW�

6R�JHKHQ�6LH�EHLP�=LHKHQ�XQG�$EOHJHQ�YRQ�'DWHLHQ�YRU�

Q +DOWHQ�6LH�]XP�.RSLHUHQ�YRQ�'DWHLHQ�GLH�675*�7DVWH�XQG�GLH�OLQNH�0DXVWDVWH�
JHGU�FNW��ZlKUHQG�6LH�GLH�'DWHLHQ�]XP�=LHORUGQHU�]LHKHQ�

Q +DOWHQ�6LH�]XP�9HUVFKLHEHQ�YRQ�'DWHLHQ�GLH�806&+$/7�7DVWH�XQG�GLH�OLQNH�
0DXVWDVWH�JHGU�FNW��ZlKUHQG�6LH�GLH�'DWHLHQ�]XP�=LHORUGQHU�]LHKHQ�

� :HQQ�6LH�GLH�'DWHLHQ�]LHKHQ��RKQH�GLH�675*��RGHU�GLH�806&+$/7�7DVWH�
JHGU�FNW�]X�KDOWHQ��ZHUGHQ�GLH�'DWHLHQ�NRSLHUW��ZHQQ�6LH�VLH�]X�HLQHP�
DQGHUHQ�/DXIZHUN�RGHU�&RPSXWHU�]LHKHQ��XQG�VLH�ZHUGHQ�YHUVFKREHQ��
ZHQQ�6LH�VLH�]X�HLQHU�DQGHUHQ�6WHOOH�DXI�GHPVHOEHQ�/DXIZHUN�]LHKHQ�

hEHUWUDJHQ�YRQ�'DWHLHQ�GXUFK�=LHKHQ�XQG�$EOHJHQ

So verwenden Sie Zie-
hen und Ablegen:

��=HLJHQ�6LH�GDV�=LHO�
ODXIZHUN�RGHU�GHQ�=LHO�
RUGQHU�DQ�

��:lKOHQ�6LH�GLH�]X�
�EHUWUDJHQGHQ�'DWHLHQ�
DXV�

��=LHKHQ�6LH�GLH�DXV�
JHZlKOWHQ�'DWHLHQ�XQG�
OHJHQ�6LH�VLH�DXI�GHP�
=LHO�DE�

Dateiübertragung

½*HKH�]X�7KHPHQ�

]XVDPPHQIDVVXQJ
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6XFKHQ�DXI�/DXIZHUNHQ�XQG�LQ�2UGQHUQ

-HGHV�'DWHL�EHUWUDJXQJVIHQVWHU�LVW�LQ�]ZHL�)HOGHU�XQWHUWHLOW��,P�OLQNHQ�)HOG�N|QQHQ�6LH�/DXI�
ZHUNH�XQG�2UGQHU�GXUFKVXFKHQ��.OLFNHQ�RGHU�GRSSHONOLFNHQ�6LH�DXI�HLQ�/DXIZHUN�RGHU�HLQHQ
2UGQHU��XP�LKQ�]X�|IIQHQ�XQG�GHQ�,QKDOW�DQ]X]HLJHQ��,P�UHFKWHQ�)HOG�N|QQHQ�6LH�GHQ�,QKDOW
GHV�JH|IIQHWHQ�/DXIZHUNV�XQG�2UGQHUV�VHKHQ��0LW�+LOIH�GHU�%HIHKOH�LP�0HQ��³$QVLFKW´�N|QQHQ
6LH�GLH�$Q]HLJH�XQG�GLH�$QRUGQXQJ�GHV�,QKDOWV�lQGHUQ�

*HKH�]X

$EELOGXQJ¾
0LW�IROJHQGHQ�0HWKRGHQ�N|QQHQ�6LH�LP�OLQNHQ�)HOG�GHV�'DWHL�EHUWUDJXQJVIHQ�
VWHUV�VXFKHQ�

� 0|FKWHQ�6LH�QDFK�
HLQHP�EHVWLPPWHQ�
2UGQHU�RGHU�QDFK�HL�
QHU�EHVWLPPWHQ�'D�
WHL�VXFKHQ"�*HEHQ�
6LH�GDQQ�GHQ�HUVWHQ�
%XFKVWDEHQ�GHV�EH�
WUHIIHQGHQ�1DPHQV�
HLQ��'DV�QlFKVWH�(OH�
PHQW��GDV�PLW�GLH�
VHP�%XFKVWDEHQ�
EHJLQQW��ZLUG�KHUYRU�
JHKREHQ��'XUFK�HU�
QHXWH�(LQJDEH�GHV�
%XFKVWDEHQV�ZLUG�GLH�
QlFKVWH�)XQGVWHOOH�
KHUYRUJHKREHQ�

P 'RSSHONOLFNHQ�DXI�HLQ�/DXIZHUN�RGHU�HLQHQ�2UGQHU gIIQHW�XQG�EOHQ�
GHW�DOOH�(EHQHQ�GHV�/DXIZHUNV�E]Z��GHV�2UGQHUV�HLQ��VR�GD��XQWHUJHRUGQHWH�
2UGQHU�GLUHNW�XQWHUKDOE�DQJH]HLJW�ZHUGHQ���'RSSHONOLFNHQ�LVW�GLH�VFKQHOOVWH�
0HWKRGH��XP�LQ�HLQHU�2UGQHUKLHUDUFKLH�DEZlUWV�]X�VXFKHQ��

P .OLFNHQ�DXI�HLQ�/DXIZHUN�RGHU�HLQHQ�2UGQHU gIIQHW�GDV�/DXIZHUN�E]Z��
GHQ�2UGQHU��RKQH�GHVVHQ�(EHQHQ�HLQ]XEOHQGHQ�

P .OLFNHQ�DXI�HLQ�3OXV]HLFKHQ���� %OHQGHW�GLH�(EHQHQ�GHV�/DXIZHUNV�
E]Z��GHV�2UGQHUV�HLQ��VR�GD��XQWHUJHRUGQHWH�2UGQHU�GLUHNW�XQWHUKDOE�DQJH�
]HLJW�ZHUGHQ��'DV�/DXIZHUN�E]Z��GHU�2UGQHU�ZLUG�QLFKW�JH|IIQHW�

P .OLFNHQ�DXI�HLQ�0LQXV]HLFKHQ���� %OHQGHW�GLH�(EHQHQ�GHV�/DXIZHUNV�
E]Z��GHV�2UGQHUV�DXV��VR�GD��XQWHUJHRUGQHWH�2UGQHU�QLFKW�VLFKWEDU�VLQG�

bQGHUQ�GHU�$QVLFKW
:HQQ�6LH�HLQ�/DXIZHUN�RGHU�HLQHQ�2UGQHU�|IIQHQ��ZLUG�GHVVHQ�,QKDOW�±�XQWHU�
JHRUGQHWH�2UGQHU�XQG�'DWHLHQ�±�LP�UHFKWHQ�)HOG�GHV�'DWHL�EHUWUDJXQJVIHQ�
VWHUV�DQJH]HLJW�

6WDQGDUGPl�LJ�ZLUG�GHU�,QKDOW�GHWDLOOLHUW�DQJH]HLJW��VR�GD��'DWHLQDPH��
�JU|�H���W\S��EDVLHUHQG�DXI�GHU�06�'26�1DPHQVHUZHLWHUXQJ���bQGHUXQJVGD�
WXP�XQG�$WWULEXWH�DQJH]HLJW�ZHUGHQ�

6R�lQGHUQ�6LH�GLH�$Q]HLJH�GHU�(OHPHQWH�LP�UHFKWHQ�)HOG�GHV�'DWHL�
�EHUWUDJXQJVIHQVWHUV�

Q .OLFNHQ�6LH�LP�0HQ��³$QVLFKW´�DXI�HLQHQ�GHU�%HIHKOH�³*UR�H�6\PEROH �́�³.OHLQH�
6\PEROH´�RGHU�³/LVWH �́

� $OV�]XVlW]OLFKH�
+LOIH�EHLP�6XFKHQ�
N|QQHQ�6LH�'DWHLHQ�
XQG�2UGQHU�HQWVSUH�
FKHQG�LKUHP�1DPHQ�
XQG�'DWXP�ILOWHUQ��
1XU�GLH�(OHPHQWH��GLH�
,KUHQ�)LOWHUNULWHULHQ�
HQWVSUHFKHQ��ZHU�
GHQ�DQJH]HLJW��.OLN�
NHQ�6LH�GD]X�LP�
0HQ��³$QVLFKW´�DXI�
GHQ�%HIHKO�³)LOWHUQ �́

3URELHUHQ�6LH�YHUVFKLHGHQH�$Q]HLJHRSWLRQHQ�DXV��XP�GLH�I�U�6LH�SUDNWLVFKVWH�
]X�ILQGHQ��8P�]XU�6WDQGDUGHLQVWHOOXQJ�]XU�FN]XNHKUHQ��NOLFNHQ�6LH�DXI�
³'HWDLOV �́

6RUWLHUHQ�YRQ�'DWHLHQ�XQG�2UGQHUQ
8QDEKlQJLJ�YRQ�GHU�$Q]HLJHDUW�N|QQHQ�6LH�2UGQHU�XQG�'DWHLHQ�LP�UHFKWHQ�
)HOG�GHV�'DWHL�EHUWUDJXQJVIHQVWHUV�QDFK�1DPH��*U|�H��'DWXP�XVZ��QHX�
RUGQHQ�

6R�lQGHUQ�6LH�GLH�5HLKHQIROJH�YRQ�'DWHLHQ�XQG�2UGQHUQ�

Q =HLJHQ�6LH�LP�0HQ��³$QVLFKW´�DXI�³6\PEROH�DQRUGQHQ´�XQG�NOLFNHQ�6LH�GDQQ�
DXI�HLQHQ�GHU�%HIHKOH�³1DFK�1DPH �́�³1DFK�7\S �́�³1DFK�*U|�H �́�³1DFK�'DWXP´�
RGHU�³1DFK�$WWULEXWHQ �́



9HUZHQGHQ�GHV�'LHQVWHV�'DWHL�EHUWUDJXQJ ��

� :HQQ�GLH�6WDQGDUGHLQVWHOOXQJ�³'HWDLOV´�DXVJHZlKOW�LVW��N|QQHQ�6LH�GLH�
'DWHLHQ�GXUFK�.OLFNHQ�DXI�GLH�HQWVSUHFKHQGH�6FKDOWIOlFKH�DP�REHUHQ�5DQG�
GHV�UHFKWHQ�)HOGHV�QDFK�1DPH��*U|�H��7\S��'DWHLHUZHLWHUXQJ���bQGHUXQJV�
GDWXP�RGHU�$WWULEXWHQ�LQ�DXIVWHLJHQGHU�5HLKHQIROJH�VRUWLHUHQ��:HQQ�6LH�
HUQHXW�DXI�GLHVHOEH�6FKDOWIOlFKH�NOLFNHQ��ZHUGHQ�GLH�'DWHLHQ�LQ�DEVWHLJHQGHU�
5HLKHQIROJH�VRUWLHUW�

6XFKHQ�DXI�/DXIZHUNHQ

gIIQHQ�HLQHV
/DXIZHUNV�XQG
(LQEOHQGHQ�DOOHU

(EHQHQ�GXUFK�'RS�
SHONOLFNHQ�DXI�GDV

/DXIZHUN�

gIIQHQ�HLQHV�2UG�
QHUV�GXUFK�.OLN�

NHQ�

(LQEOHQGHQ�DOOHU�(EHQHQ
HLQHV�2UGQHUV�GXUFK�.OLFNHQ
DXI�GDV�3OXV]HLFKHQ�QHEHQ

GHP�2UGQHU�
�'DV�3OXV]HLFKHQ�ZLUG�]X
HLQHP�0LQXV]HLFKHQ��

½*HKH�]X�7KHPHQ�

]XVDPPHQIDVVXQJ
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$XVZlKOHQ�YRQ�'DWHLHQ�XQG�2UGQHUQ

,P�OLQNHQ�)HOG�GHV�'DWHL�EHUWUDJXQJVIHQVWHUV�N|QQHQ�6LH�QXU�MHZHLOV�HLQHQ�2UGQHU�DXVZlK�
OHQ��,P�UHFKWHQ�)HOG�N|QQHQ�6LH�PHKUHUH�2UGQHU�XQG�'DWHLHQ�DXVZlKOHQ��=XP�$XVZlKOHQ
HLQHV�HLQ]HOQHQ�(OHPHQWV�]HLJHQ�6LH�GDUDXI�XQG�NOLFNHQ�PLW�GHU�OLQNHQ�0DXVWDVWH��=XP�$XV�
ZlKOHQ�PHKUHUHU�(OHPHQWH�NOLFNHQ�6LH�DXI�GDV�HUVWH�(OHPHQW�XQG�KDOWHQ�GLH�806&+$/7�7DVWH
JHGU�FNW��ZlKUHQG�6LH�DXI�GDV�OHW]WH�(OHPHQW�NOLFNHQ��=XP�$XVZlKOHQ�QLFKW�DXIHLQDQGHUIRO�
JHQGHU�(OHPHQWH�KDOWHQ�6LH�GLH�675*�7DVWH�JHGU�FNW��ZlKUHQG�6LH�DXI�GLH�HLQ]HOQHQ�(OH�
PHQWH� NOLFNHQ�� 6LH� N|QQHQ� DXFK� LP� 0HQ�� ³'DWHL´� GHQ� %HIHKO� ³$OOH� DXVZlKOHQ´� RGHU
³$XVZlKOHQ�QDFK´�ZlKOHQ��=XP�$XIKHEHQ�GHU�$XVZDKO�HLQHV�(OHPHQWV�KDOWHQ�6LH�GLH�675*�
7DVWH�JHGU�FNW�XQG�NOLFNHQ�DXI�GDV�EHWUHIIHQGH�(OHPHQW�

*HKH�]X

$EELOGXQJ¾
6LH�P�VVHQ�HLQ�(OHPHQW��2UGQHU�RGHU�'DWHL��DXVZlKOHQ��EHYRU�6LH�HV�NRSLHUHQ�
RGHU�YHUVFKLHEHQ�N|QQHQ��:HQQ�6LH�HLQ�(OHPHQW�DXVZlKOHQ��ZHUGHQ�GHVVHQ�
1DPH�XQG�6\PERO�PDUNLHUW�

6LH�N|QQHQ�HLQ]HOQH�2UGQHU�LQ�HLQHP�EHOLHELJHQ�)HOG�GHV�'DWHL�EHUWUDJXQJV�
IHQVWHUV�DXVZlKOHQ��'DWHLHQ�XQG�PHKUHUH�2UGQHU�MHGRFK�QXU�LP� UHFKWHQ�)HOG�

� 'XUFK�$XVZDKO�HLQHV�2UGQHUV�ZHUGHQ�VWDQGDUGPl�LJ�DOOH�GDULQ�HQWKDOWHQHQ�
'DWHLHQ�XQG�8QWHURUGQHU�DXVJHZlKOW��:HQQ�6LH�GLHVH�6WDQGDUGHLQVWHOOXQJ�
lQGHUQ�P|FKWHQ��ZlKOHQ�6LH�³'DWHL�EHUWUDJXQJ´��0HQ��³2SWLRQHQ´��XQG�
GHDNWLYLHUHQ�DXI�GHU�5HJLVWHUNDUWH�³)LOWHU´�GDV�.RQWUROONlVWFKHQ�³.RSLHUHQ�
HLQVFKOLH�OLFK�8QWHURUGQHU �́��:HQQ�6LH�DXIJHIRUGHUW�ZHUGHQ��HLQHQ�.RSLHU��
RGHU�9HUVFKLHEHYRUJDQJ�]X�EHVWlWLJHQ��N|QQHQ�6LH�GLHVH�(LQVWHOOXQJ�JHJH�
EHQHQIDOOV�lQGHUQ��

6R�ZlKOHQ�6LH�HLQH�'DWHL�RGHU�HLQHQ�2UGQHU�DXV�

Q 3RVLWLRQLHUHQ�6LH�GHQ�0DXV]HLJHU�DXI�GHQ�EHWUHIIHQGHQ�1DPHQ�RGHU�GDV�6\P�
ERO�XQG�NOLFNHQ�6LH�PLW�GHU�OLQNHQ�0DXVWDVWH�

� ,QIRUPDWLRQHQ�
�EHU�GLH�DXVJHZlKO�
WHQ�(OHPHQWH��ZLH�
]XP�%HLVSLHO�GLH�*H�
VDPW]DKO�XQG�GLH�*H�
VDPWJU|�H�GHU�
'DWHLHQ��HUKDOWHQ�
6LH��LQGHP�6LH�LP�
0HQ��³'DWHL´�DXI�GHQ�
%HIHKO�³*U|�H�GHU�
$XVZDKO´�NOLFNHQ�

6R�ZlKOHQ�6LH�HLQH�*UXSSH�YRQ�(OHPHQWHQ�QDFK�]ZHL�P|JOLFKHQ�9HU�
IDKUHQ�

Q .OLFNHQ�6LH�DXI�GDV�HUVWH�(OHPHQW�XQG�GU�FNHQ�6LH�GLH�806&+$/7�7DVWH��
ZlKUHQG�6LH�DXI�GDV�OHW]WH�(OHPHQW�NOLFNHQ�

Q .OLFNHQ�6LH�LQ�GLH�UHFKWH�(FNH�GHU�*UXSSH�XQG�]LHKHQ�6LH�GLH�0DXV�]XU�JHJHQ�
�EHUOLHJHQGHQ�(FNH��XP�HLQ�$XVZDKOIHOG�XP�GLH�*UXSSH�]X�]LHKHQ�

6R�ZlKOHQ�6LH�]ZHL�RGHU�PHKUHUH�QLFKW�DXIHLQDQGHUIROJHQGH�
(OHPHQWH�DXV�

Q 'U�FNHQ�6LH�GLH�675*�7DVWH��ZlKUHQG�6LH�DXI�GLH�(OHPHQWH�NOLFNHQ�

6R�ZlKOHQ�6LH�DOOH�2UGQHU�XQG�'DWHLHQ�LP�DNWXHOOHQ�2UGQHU�DXV�

Q .OLFNHQ�6LH�LP�0HQ��³'DWHL´�DXI�GHQ�%HIHKO�³$OOH�DXVZlKOHQ �́

� 8P�GHQ�JHVDPWHQ�,QKDOW�HLQHV�/DXIZHUNV�DXV]XZlKOHQ��NOLFNHQ�6LH�DXI�GDV�
/DXIZHUN�XQG�GDQQ�DXI�³$OOH�DXVZlKOHQ �́

6R�ZlKOHQ�6LH�2UGQHU�XQG�'DWHLHQ�PLW�GHP�%HIHKO�³$XVZlKOHQ�QDFK´�
DXV�

� .OLFNHQ�6LH�LP�0HQ��³'DWHL´�DXI�GHQ�%HIHKO�³$XVZlKOHQ�QDFK �́



9HUZHQGHQ�GHV�'LHQVWHV�'DWHL�EHUWUDJXQJ ��

� *HEHQ�6LH�XQWHU�³)LOWHU´�GHQ�1DPHQ�HLQHU�'DWHL�RGHU�HLQHV�2UGQHUV�HLQ�RGHU�
YHUZHQGHQ�6LH�3ODW]KDOWHU��XP�(OHPHQWH�PLW�lKQOLFKHQ�1DPHQ�DQ]XJHEHQ�

*HEHQ�6LH�]XP�%HLVSLHO�
�'2&�HLQ��ZHUGHQ�DOOH�'DWHLHQ�PLW�GHU�(UZHLWHUXQJ�
�'2&�DXVJHZlKOW��0LW�GHU�6WDQGDUGHLQVWHOOXQJ�
�
�ZHUGHQ�DOOH�'DWHLHQ�XQG�
2UGQHU�DXVJHZlKOW�

6LH�N|QQHQ�YHUVFKLHGHQH�.ULWHULHQ�JOHLFK]HLWLJ�DQJHEHQ��LQGHP�6LH�VLH�KLQ�
WHUHLQDQGHU�LQ�GDV�)HOG�HLQJHEHQ�XQG�GXUFK�HLQH�/HHUVWHOOH�RGHU�HLQ�.RPPD�
WUHQQHQ��:HQQ�6LH�]XP�%HLVSLHO�
�'2&�
�7;7�HLQJHEHQ��ZHUGHQ�DOOH�
'DWHLHQ�PLW�GLHVHQ�(UZHLWHUXQJHQ�DQJH]HLJW�

� :HQQ�6LH�(OHPHQWH�QDFK�'DWXP�DXVZlKOHQ�P|FKWHQ��NOLFNHQ�6LH�DXI�GDV�
.RQWUROONlVWFKHQ�³1DFK�'DWXP�8KU]HLW �́�XP�GLHVHV�]X�DNWLYLHUHQ��*HEHQ�6LH�
GDQQ�'DWXP�XQG�8KU]HLW�XQWHU�³bOWHVWH�'DWHL´�XQG�³1HXHVWH�'DWHL´�HLQ�

� .OLFNHQ�6LH�DXI�³2. �́

$XIKHEHQ�GHU�$XVZDKO
6R�KHEHQ�6LH�GLH�$XVZDKO�HLQHV�HLQ]HOQHQ�(OHPHQWV�DXI�

Q +DOWHQ�6LH�GLH�675*�7DVWH�JHGU�FNW��ZlKUHQG�6LH�DXI�GDV�(OHPHQW�NOLFNHQ�

6R�KHEHQ�6LH�GLH�JHVDPWH�$XVZDKO�DXI�

Q .OLFNHQ�6LH�LP�0HQ��³'DWHL´�DXI�GHQ�%HIHKO�³$XVZDKO�DXIKHEHQ �́

$XVZlKOHQ�PHKUHUHU�'DWHLHQ

:lKOHQ�6LH�HLQH�*UXSSH�YRQ�(OHPHQ�
WHQ��LQGHP�6LH�YRQ�UHFKWV�REHQ�QDFK�
OLQNV�XQWHQ�HLQ�$XVZDKOIHOG�XP�GLH�(OH�
PHQWH�]LHKHQ�
2GHU�NOLFNHQ�6LH�DXI�GDV�HUVWH�(OHPHQW�
XQG�GU�FNHQ�6LH�GLH�806&+$/7�7DVWH��

ZlKUHQG�6LH�DXI�GDV�OHW]WH�(OHPHQW�
NOLFNHQ�
:lKOHQ�6LH�PHKUHUH�QLFKW�DXIHLQDQGHU�
IROJHQGH�(OHPHQWH�DXV��LQGHP�6LH�GLH�
675*�7DVWH�GU�FNHQ��ZlKUHQG�6LH�DXI�
GLH�HLQ]HOQHQ�(OHPHQWH�NOLFNHQ�

½*HKH�]X�7KHPHQ�

]XVDPPHQIDVVXQJ
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.RSLHUHQ�RGHU�9HUVFKLHEHQ�YRQ�'DWHLHQ�XQG�
2UGQHUQ

1DFKGHP�6LH�GDV�=LHO�HLQJHEOHQGHW�XQG�GLH�]X��EHUWUDJHQGHQ�(OHPHQWH�DXVJHZlKOW�KDEHQ�
N|QQHQ�6LH�GHQ�%HIHKO�³.RSLHUHQ´�RGHU�³9HUVFKLHEHQ´�YHUZHQGHQ��6LH�N|QQHQ�DXFK�GLH�0DXV
YHUZHQGHQ��XP�GLH�(OHPHQWH�DXI�GDV�=LHO�]X�]LHKHQ�XQG�VLH�GRUW�DE]XOHJHQ��%HYRU�MHGRFK�GLH
'DWHL�EHUWUDJXQJ�GXUFKJHI�KUW�ZLUG��ZLUG�HLQ�%HVWlWLJXQJVGLDORJIHOG�PLW�GHQ�'HWDLOV�GHV�DXV�
]XI�KUHQGHQ�9RUJDQJV�DQJH]HLJW��6LH�N|QQHQ�GDQQ�VRIRUW�IRUWIDKUHQ��EHVWLPPWH�%HGLQJXQ�
JHQ�lQGHUQ�RGHU�GHQ�9RUJDQJ�JDQ]�DEEUHFKHQ�

*HKH�]X

$EELOGXQJ¾
%HLP�.RSLHUHQ�RGHU�9HUVFKLHEHQ��EHUWUDJHQ�6LH�(OHPHQWH�YRQ�HLQHU�3RVLWLRQ�±�
GHU�4XHOOH�±�LQ�HLQH�DQGHUH�±�GDV�=LHO��6LH�N|QQHQ�(OHPHQWH�PLW�+LOIH�GHU�
%HIHKOH�³.RSLHUHQ´�E]Z��³9HUVFKLHEHQ´�RGHU�GXUFK�=LHKHQ�PLW�GHU�0DXV��EHU�
WUDJHQ�

� %HYRU�6LH�HLQH�
hEHUWUDJXQJ�]ZL�
VFKHQ�]ZHL�&RPSX�
WHUQ�GXUFKI�KUHQ�
N|QQHQ��P�VVHQ�6LH�
I�U�MHGHQ�&RPSXWHU�
HLQ�'DWHL�EHUWUD�
JXQJVIHQVWHU�|IIQHQ�

6R�EHUHLWHQ�6LH�HLQHQ�.RSLHU��RGHU�9HUVFKLHEHYRUJDQJ�YRU�

� 6XFKHQ�6LH�LP�OLQNHQ�)HOG�GHV�=LHOIHQVWHUV�QDFK�GHP�2UGQHU��LQ�GHQ�GLH�DXV�
JHZlKOWHQ�(OHPHQWH��EHUWUDJHQ�ZHUGHQ�VROOHQ��.OLFNHQ�6LH�DXI�GHQ�HQWVSUH�
FKHQGHQ�2UGQHU���:HLWHUH�,QIRUPDWLRQHQ�ILQGHQ�6LH�DXI�6HLWH�����

� :lKOHQ�6LH�LP�4XHOOIHQVWHU�GLH�(OHPHQWH�DXV��GLH�6LH��EHUWUDJHQ�ZROOHQ��
6WHOOHQ�6LH�VLFKHU��GD��GLH�4XHOOH�XQG�GDV�=LHO�QRFK�VWHWV�DQJH]HLJW�ZHUGHQ��
�:HLWHUH�,QIRUPDWLRQHQ�ILQGHQ�6LH�DXI�6HLWH�����

� ,QIRUPDWLRQHQ�
]XP�.RSLHUHQ�XQG�
9HUVFKLHEHQ�YRQ�
'DWHLHQ�PLW�ODQJHQ�
'DWHLQDPHQ�]X�
:LQGRZV�����ILQGHQ�
6LH�DXI�6HLWH����

6R�NRSLHUHQ�RGHU�YHUVFKLHEHQ�6LH�GXUFK�=LHKHQ�XQG�$EOHJHQ�

� 3RVLWLRQLHUHQ�6LH�GHQ�0DXV]HLJHU�DXI�HLQ�HLQ]HOQHV�(OHPHQW�RGHU�DXI�HLQHV�
YRQ�PHKUHUHQ�(OHPHQWHQ��GLH�6LH�LQ�GHU�4XHOOH�DXVJHZlKOW�KDEHQ�

� )�KUHQ�6LH�HLQHQ�GLHVHU�EHLGHQ�6FKULWWH�DXV�

X 'U�FNHQ�6LH�]XP�.RSLHUHQ�GLH�675*�7DVWH��KDOWHQ�6LH�GLH�OLQNH�0DXVWDVWH�
JHGU�FNW�XQG�]LHKHQ�6LH�GLH�DXVJHZlKOWHQ�(OHPHQWH�DXI�GDV�=LHO�

X 'U�FNHQ�6LH�]XP�9HUVFKLHEHQ�GLH�806&+$/7�7DVWH��KDOWHQ�6LH�GLH�OLQNH�
0DXVWDVWH�JHGU�FNW�XQG�]LHKHQ�6LH�GLH�DXVJHZlKOWHQ�(OHPHQWH�DXI�GDV�
=LHO�

� (UVFKHLQW�GDV�=LHO�KHUYRUJHKREHQ��N|QQHQ�6LH�GLH�0DXVWDVWH�XQG�GLH�675*��
E]Z��GLH�806&+$/7�7DVWH�ORVODVVHQ�

'DV�'LDORJIHOG�³.RSLHUHQ�YRQ�'DWHL´�RGHU�³9HUVFKLHEHQ�YRQ�'DWHL´�ZLUG�
DQJH]HLJW��ZLH�DXI�GHU�IROJHQGHQ�6HLWH�EHVFKULHEHQ�

� .RSLHU��XQG�9HU�
VFKLHEHYRUJlQJH�
N|QQHQ�DXFK��EHU�GLH�
HQWVSUHFKHQGHQ�
6FKDOWIOlFKHQ�LQ�GHU�
:HUN]HXJOHLVWH�REHQ�
LQ�HLQHP�'DWHL�EHU�
WUDJXQJVIHQVWHU�DXV�
JHI�KUW�ZHUGHQ�

6R�NRSLHUHQ�RGHU�YHUVFKLHEHQ�6LH�(OHPHQWH�PLW�+LOIH�YRQ�%HIHKOHQ�

Q .OLFNHQ�6LH��ZlKUHQG�GDV�4XHOOIHQVWHU�QRFK�DNWLY�LVW��LP�0HQ��³'DWHL´�DXI�GHQ�
%HIHKO�³.RSLHUHQ´�RGHU�³9HUVFKLHEHQ �́

'DV�'LDORJIHOG�³.RSLHUHQ�YRQ�'DWHL´�RGHU�³9HUVFKLHEHQ�YRQ�'DWHL´�ZLUG�
DQJH]HLJW��ZLH�LP�IROJHQGHQ�EHVFKULHEHQ�

6R�ZLUG�GHU�.RSLHU��E]Z��9HUVFKLHEHYRUJDQJ�DEJHVFKORVVHQ�

� ,Q�GHQ�'LDORJIHOGHUQ�³.RSLHUHQ�YRQ�'DWHL´�XQG�³9HUVFKLHEHQ�YRQ�'DWHL´�N|Q�
QHQ�6LH�GLH�4XHOOH�XQG�GDV�=LHO��EHUSU�IHQ��GDV�=LHO�lQGHUQ�XQG�2SWLRQHQ�
ZlKOHQ��6LH�N|QQHQ�



9HUZHQGHQ�GHV�'LHQVWHV�'DWHL�EHUWUDJXQJ ��

X XQWHU�³=LHO´�GDV�hEHUWUDJXQJV]LHO��EHUSU�IHQ��6LH�N|QQHQ�DXV�GHU�/LVWH�
HLQHQ�DQGHUHQ�&RPSXWHU�ZlKOHQ��XQWHU�³2UGQHU´�N|QQHQ�6LH�HLQ�EHOLHEL�
JHV�/DXIZHUN�E]Z��HLQHQ�2UGQHU�HLQJHEHQ��GHU�VLFK�EHUHLWV�DXI�GHP�=LHO�
EHILQGHW�

� :HQQ�6LH�2UGQHU�
�EHUWUDJHQ��GLH�VLFK�
QRFK�QLFKW�LP�=LHO�EH�
ILQGHQ��ZHUGHQ�GLH�
2UGQHU�QHX�HUVWHOOW��
6LH�P�VVHQ�VLH�QLFKW�
VHOEVW�HUVWHOOHQ�

X GLH�JHZ�QVFKWHQ�2SWLRQHQ�XQWHU�³2SWLRQHQ´�DNWLYLHUHQ�E]Z��GHDNWLYLH�
UHQ��:HLWHUH�,QIRUPDWLRQHQ�ILQGHQ�6LH�LP�QlFKVWHQ�$EVFKQLWW�

� 0LW�³2.´�N|QQHQ�6LH�GHQ�9RUJDQJ�DEVFKOLH�HQ��PLW�³$EEUHFKHQ´�DEEUHFKHQ�

(LQ�'LDORJIHOG�ZLUG�DQJH]HLJW��LQ�GHP�6LH�GHQ�)RUWJDQJ�GHV�9RUJDQJV�VHKHQ�
N|QQHQ��.OLFNHQ�6LH�DXI�³$EEUHFKHQ �́�XP�GHQ�9RUJDQJ�DE]XEUHFKHQ��:HQQ�
GDV�'LDORJIHOG�³6FKUHLEJHVFK�W]WH�'DWHLHQ´�DQJH]HLJW�ZLUG��ZlKOHQ�6LH�GLH�
'DWHLHQ�DXV��GLH�6LH�GHQQRFK��EHUWUDJHQ�P|FKWHQ��XQG�NOLFNHQ�6LH�DXI�³2. �́

� $XI�HLQHP�/DXIZHUN�DEJHOHJWH�(OHPHQWH�ZHUGHQ�DXI�GHU�REHUVWHQ�2UGQHU�
HEHQH�JHVSHLFKHUW�

� $XI�HLQHP�2UGQHU�DEJHOHJWH�(OHPHQWH�ZHUGHQ�LP�2UGQHU�JHVSHLFKHUW�

� $XI�HLQHU�'DWHL�DEJHOHJWH�(OHPHQWH�ZHUGHQ�DXI�GHUVHOEHQ�(EHQH�ZLH�GLH�
'DWHL�JHVSHLFKHUW�

%HVWlWLJHQ�HLQHV�.RSLHU��RGHU�9HUVFKLHEHYRUJDQJV

7LSV�I�U�GDV�=LHKHQ�
XQG�$EOHJHQ

.RSLHUHQ�6LH�GXUFK�
'U�FNHQ�GHU�675*�
7DVWH�ZlKUHQG�GHV�
=LHKHQV�

9HUVFKLHEHQ�6LH�GXUFK�
'U�FNHQ�GHU�
806&+$/7�7DVWH�ZlK�
UHQG�GHV�=LHKHQV�

6R�EHVWlWLJHQ�6LH
HLQHQ�.RSLHU��RGHU
9HUVFKLHEHYRUJDQJ�

hEHUSU�IHQ�6LH�GLH
4XHOOH�

hEHUSU�IHQ�6LH�GDV
=LHO�XQG�lQGHUQ�6LH
HV�JHJHEHQHQIDOOV�

bQGHUQ�6LH�GLH�hEHU�
WUDJXQJVRSWLRQHQ�

IDOOV�Q|WLJ�

.OLFNHQ�6LH�
DXI�³2. �́�
ZHQQ�GHU�
9RUJDQJ�
MHW]W�GXUFK�
JHI�KUW�
ZHUGHQ�VROO�

½*HKH�]X�7KHPHQ�

]XVDPPHQIDVVXQJ
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)HVWOHJHQ�GHU�JHZ�QVFKWHQ�hEHUWUDJXQJVNULWHULHQ

%HVWLPPWH� hEHUWUDJXQJVNULWHULHQ� VSLHOHQ� EHLP� .RSLHUHQ� RGHU� 9HUVFKLHEHQ� YRQ� 'DWHLHQ
HLQH�ZHVHQWOLFKH�5ROOH��-H�QDFKGHP��ZHOFKH�(LQVWHOOXQJHQ�6LH�YRUQHKPHQ��ZHUGHQ�XQWHUJH�
RUGQHWH� 2UGQHU� HLQ�� E]Z�� DXVJHVFKORVVHQ�� GDV� hEHUVFKUHLEHQ� YRQ� 'DWHLHQ� GXUFK� lOWHUH
'DWHLHQ�RGHU�'DWHLHQ�PLW�JOHLFKHP�'DWXP�YHUKLQGHUW�RGHU�QXU�'DWHLHQ�NRSLHUW��GLH�EHUHLWV�LP
=LHO�YRUKDQGHQ�VLQG��8P�JOREDOH�(LQVWHOOXQJHQ�I�U�GLHVH�2SWLRQHQ�YRU]XQHKPHQ��ZlKOHQ�6LH
LP�0HQ��³2SWLRQHQ´�GHQ�%HIHKO�³'DWHL�EHUWUDJXQJ´�XQG�NOLFNHQ�6LH�GDQQ�DXI�GLH�5HJLVWHU�
NDUWH�³)LOWHU �́�%HL�GHU�%HVWlWLJXQJ�HLQHV�.RSLHU��RGHU�9HUVFKLHEHYRUJDQJV�N|QQHQ�6LH�GLH�HLQ�
]HOQHQ�(LQVWHOOXQJHQ�LPPHU�QRFK�lQGHUQ�

*HKH�]X

$EELOGXQJ¾
(V�JLEW�GUHL�hEHUWUDJXQJVNULWHULHQ��XP�IHVW]XOHJHQ��ZHOFKH�'DWHLHQ��EHUWUDJHQ�
XQG�ZHOFKH��EHUVFKULHEHQ�ZHUGHQ�

P 1XU�QHXHUH�'DWHLHQ��EHUWUDJHQ

P .RSLHUHQ�HLQVFKOLH�OLFK�8QWHURUGQHU

P hEHUWUDJXQJ�QXU�ZHQQ�'DWHLHQ�VFKRQ�DXI�=LHO

'LH�HUVWHQ�EHLGHQ�.ULWHULHQ�EOHLEHQ�VR�ODQJH�J�OWLJ��ELV�6LH�VLH�lQGHUQ�

6R�lQGHUQ�6LH�,KUH�JOREDOHQ�(LQVWHOOXQJHQ�I�U�GLH�hEHUWUDJXQJVNULWH�
ULHQ�

Q .OLFNHQ�6LH�LP�0HQ��³2SWLRQHQ´�DXI�³'DWHL�EHUWUDJXQJ �́�.OLFNHQ�6LH�DXI�GLH�
5HJLVWHUNDUWH�³)LOWHU´�XQG�NOLFNHQ�6LH�GRUW�DXI�GLH�JHZ�QVFKWHQ�2SWLRQHQ�

9RU�'DWHL�EHUWUDJXQJHQ�N|QQHQ�6LH�6WDQGDUGHLQVWHOOXQJHQ�LP�%HVWlWLJXQJV�
GLDORJIHOG�lQGHUQ�

6FK�W]HQ�QHXHUHU�'DWHLYHUVLRQHQ
� %HL�GHU�'DWHL�EHU�
WUDJXQJ�]ZLVFKHQ�
]ZHL�&RPSXWHUQ�VROO�
WHQ�6LH�VLFKHUVWHOOHQ��
GD��GLH�6\VWHPXK�
UHQ�GHU�EHLGHQ�&RP�
SXWHU�P|JOLFKVW�
�EHUHLQVWLPPHQ��,VW�
GLHV�QLFKW�GHU�)DOO��
N|QQHQ�VFKHLQEDU�lO�
WHUH�'DWHLHQ�LQ�:LUN�
OLFKNHLW�QHXHU�VHLQ��
ZRGXUFK�,KUH�OHW]WHQ�
$UEHLWVVFKULWWH�YHUOR�
UHQ�JHKHQ�N|QQWHQ�

'XUFK�³1XU�QHXHUH�'DWHLHQ��EHUWUDJHQ´�ZHUGHQ�GLH�'DWHLHQ�EHLEHKDOWHQ��
DQ�GHQHQ�6LH�]XOHW]W�JHDUEHLWHW�KDEHQ��'DWHL�EHUWUDJXQJHQ�ZHUGHQ�]XGHP�
EHVFKOHXQLJW��GD�QLFKW�]X�DNWXDOLVLHUHQGH�'DWHLHQ��EHUVSUXQJHQ�ZHUGHQ�

%HL�$NWLYLHUXQJ�GLHVHU�2SWLRQ�ZHUGHQ�'DWHLHQ�QLFKW�YRQ�lOWHUHQ�9HUVLRQHQ�GLH�
VHU�'DWHLHQ��EHUVFKULHEHQ���'DWHLHQ��GLH�VLFK�QRFK�QLFKW�LP�=LHO�EHILQGHQ��ZHU�
GHQ�VRZLHVR�NRSLHUW���%HL�'HDNWLYLHUXQJ�GLHVHU�2SWLRQ�ZHUGHQ�'DWHLHQ�RKQH�
%HU�FNVLFKWLJXQJ�GHV�'DWXPV�XQG�GHU�8KU]HLW��EHUVFKULHEHQ�

(LQVFKOLH�HQ�RGHU�$XVVFKOLH�HQ�YRQ�XQWHUJHRUGQHWHQ�2UGQHUQ
0LW�+LOIH�GHU�2SWLRQ�³.RSLHUHQ�HLQVFKOLH�OLFK�8QWHURUGQHU´�N|QQHQ�6LH�HLQH�
JDQ]H�2UGQHU��XQG�8QWHURUGQHUKLHUDUFKLH�NRSLHUHQ��'LHVH�2SWLRQ�LVW�GLH�OHL�
VWXQJVVWlUNVWH�DOOHU�hEHUWUDJXQJVRSWLRQHQ��'DV�$NWLYLHUHQ�E]Z��'HDNWLYLHUHQ�
GLHVHU�2SWLRQ�NDQQ�EHL�GHU�hEHUWUDJXQJHQ�HLQHQ�8QWHUVFKLHG�YRQ�+XQGHUWHQ�
YRQ�'DWHLHQ�DXVPDFKHQ�

� :HQQ�6LH�HLQHQ�
2UGQHU�YHUVFKLHEHQ��
ZHUGHQ�8QWHURUGQHU�
LPPHU�LQ�GLH�hEHUWUD�
JXQJ�HLQJHVFKORVVHQ�

,VW�³.RSLHUHQ�HLQVFKOLH�OLFK�8QWHURUGQHU´�DNWLYLHUW��ZHUGHQ�DXFK�DOOH�8QWHU�
RUGQHU�GHU�JHZlKOWHQ�2UGQHU�NRSLHUW��%HL�'HDNWLYLHUXQJ�ZHUGHQ�QXU�GLH�DXV�
JHZlKOWHQ�'DWHLHQ�XQG�2UGQHU�NRSLHUW��HLQVFKOLH�OLFK�GHU�'DWHLHQ�LQ�GLHVHQ�
2UGQHUQ���8QWHUJHRUGQHWH�2UGQHU�LQQHUKDOE�GHU�2UGQHU�ZHUGHQ�QLFKW�HLQEH�
]RJHQ�



9HUZHQGHQ�GHV�'LHQVWHV�'DWHL�EHUWUDJXQJ ��

$NWXDOLVLHUHQ�lOWHUHU�'DWHLYHUVLRQHQ
³hEHUWUDJXQJ�QXU�ZHQQ�'DWHLHQ�VFKRQ�DXI�=LHO´�YHUHLQIDFKW�GDV�$NWXDOLVLHUHQ�
lOWHUHU�'DWHLYHUVLRQHQ��RKQH�QHXHUH�KLQ]X]XI�JHQ��'LHVH�2SWLRQ�LVW�Q�W]OLFK��
ZHQQ�6LH�UHJHOPl�LJ�GLHVHOEH�'DWHLJUXSSH�DNWXDOLVLHUHQ��8QDEKlQJLJ�GDYRQ��
ZLH�YLHOH�'DWHLHQ�6LH�LQ�GHU�4XHOOH�DXVZlKOHQ��ZHUGHQ�QXU�GLH�EHUHLWV�LP�=LHO�
YRUKDQGHQHQ�NRSLHUW��DOOH�DQGHUHQ�'DWHLHQ�ZHUGHQ�LJQRULHUW�

8P�GLH�HUVWPDOLJH�9HUZHQGXQJ�GLHVHU�2SWLRQ�YRU]XEHUHLWHQ��NRSLHUHQ�6LH�GLH�
'DWHLHQ�PLW�GHDNWLYLHUWHP�.RQWUROONlVWFKHQ�LQ�GHQ�=LHORUGQHU��6LQG�6LH�I�U�GLH�
$NWXDOLVLHUXQJ�GHU�'DWHLHQ�EHUHLW��DNWLYLHUHQ�6LH�GDV�.RQWUROONlVWFKHQ�

� 2E�'DWHLHQ�ZLH�
GHUKHUJHVWHOOW��³UH�
F\FOHG´��ZHUGHQ�
N|QQHQ�RGHU�XQZL�
GHUUXIOLFK�JHO|VFKW�
ZHUGHQ��KlQJW�QXU�
YRQ�GHU�(LQVWHOOXQJ�
DXI�GHP�&RPSXWHU�
DE��GHU�GLH�9HUELQ�
GXQJ�KHUVWHOOW�

9HUVFKLHEHQ�LQ�GHQ�3DSLHUNRUE
6WDQGDUGPl�LJ�ZHUGHQ�DOOH�LQ�/DS/LQN�JHO|VFKWHQ�'DWHLHQ�³UHF\FOHG �́�G�K��]XU�
HYHQWXHOOHQ�:LHGHUYHUZHQGXQJ�LQ�GHQ�:LQGRZV�3DSLHUNRUE�YHUVFKREHQ���'HU�
3DSLHUNRUE�PX��DNWLYLHUW�VHLQ��XP�GLHVH�)XQNWLRQ�]X�YHUZHQGHQ���6LH�N|QQHQ�
GLHVH�(LQVWHOOXQJ�lQGHUQ��VR�GD��'DWHLHQ�XQZLGHUUXIOLFK�JHO|VFKW�ZHUGHQ��
ZHQQ�6LH�VLH�HQWIHUQHQ���9RQ�'LVNHWWHQ�XQG�1HW]ODXIZHUNHQ�JHO|VFKWH�'DWHLHQ�
ZHUGHQ�LPPHU�XQZLGHUUXIOLFK�JHO|VFKW��

6R�O|VFKHQ�6LH�'DWHLHQ�XQZLGHUUXIOLFK��ZHQQ�6LH�VLH�LQ�/DS/LQN�HQWIHU�
QHQ�

� .OLFNHQ�6LH�LP�0HQ��³2SWLRQHQ´�DXI�³'DWHL�EHUWUDJXQJ �́

� 'HDNWLYLHUHQ�6LH�DXI�GHU�5HJLVWHUNDUWH�³/|VFKHQ´�GDV�.RQWUROONlVWFKHQ�
³*HO|VFKWH�'DWHLHQ�XQG�2UGQHU�LQ�GHQ�3DSLHUNRUE�YHUVFKLHEHQ �́

)HVWOHJHQ�YRQ�.ULWHULHQ�I�U�.RSLHU��XQG�9HUVFKLHEHYRUJlQJH
/HJHQ�6LH�LP�'LDORJIHOG�³'DWHL�EHUWUD�
JXQJVRSWLRQHQ´�DXI�GHU�5HJLVWHUNDUWH�
³)LOWHU´�6WDQGDUGHLQVWHOOXQJHQ�IHVW�
bQGHUQ�6LH��IDOOV�Q|WLJ��GLH�(LQVWHOOXQ�
JHQ�I�U�HLQHQ�9RUJDQJ��EHYRU�6LH�]XU�
%HVWlWLJXQJ�DXI�³2.´�NOLFNHQ�

½*HKH�]X�7KHPHQ�

]XVDPPHQIDVVXQJ
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6\QFKURQLVLHUHQ�YRQ�2UGQHUQ�PLW�6PDUW;FKDQJH�

6LH�N|QQHQ�GHQ�%HIHKO�³6PDUW;FKDQJH´�YHUZHQGHQ��XP�]ZHL�2UGQHU�GXUFK�$XVWDXVFK�YRQ
'DWHLHQ�LQ�EHLGH�5LFKWXQJHQ�]X�V\QFKURQLVLHUHQ��'HU�8PIDQJ�GLHVHV�9RUJDQJV�NDQQ�DXI�GLH
'DWHLHQ�EHVFKUlQNW�ZHUGHQ��GLH�VLFK�EHUHLWV�LQ�EHLGHQ�2UGQHUQ�EHILQGHQ��'HU�%HIHKO�³6PDUW;�
FKDQJH´�NDQQ�DXFK�I�U�GLH�VFKQHOOH�$NWXDOLVLHUXQJ�HLQHV�2UGQHUV�PLW�6LFKHUXQJVNRSLHQ�YHU�
ZHQGHW�ZHUGHQ��,Q�EHLGHQ�)lOOHQ�ZHUGHQ�lOWHUH�'DWHLHQ��EHUVFKULHEHQ��MHGRFK�NHLQH�'DWHLHQ
JHO|VFKW�

*HKH�]X

$EELOGXQJ¾
6\QFKURQLVLHUHQ�YRQ�2UGQHUQ
:HQQ�6LH�VFKRQ�HLQPDO�'DWHLHQ�]ZLVFKHQ�&RPSXWHUQ�KLQ�XQG�KHU�NRSLHUW�
KDEHQ��VR�GD��VLFK�DXI�EHLGHQ�&RPSXWHUQ�OHW]WHQGOLFK�GLH�QHXHVWHQ�'DWHLHQ�
EHILQGHQ��GDQQ�KDEHQ�6LH�HLQH�6\QFKURQLVLHUXQJ�GXUFKJHI�KUW��'LH�6\QFKURQL�
VLHUXQJ�IXQNWLRQLHUW�LP�*HJHQVDW]�]X�HLQHP�.RSLHUYRUJDQJ�LQ�]ZHL�5LFKWXQJHQ��
YRQ�HLQHP�2UGQHU�]XP�DQGHUHQ�XQG�ZLHGHU�]XU�FN�

� 0LW�GHP�%HIHKO�
³6PDUW;FKDQJH´�
N|QQHQ�6LH�GLH�]X�NR�
SLHUHQGHQ�(OHPHQWH�
GXUFK�$XVZDKO�GHV�
2UGQHUV��LQ�GHP�VLFK�
GLH�(OHPHQWH�EHILQ�
GHQ��XQG�QLFKW�GXUFK�
$XVZDKO�GHU�(OH�
PHQWH�VHOEVW��EH�
VWLPPHQ��:lKOHQ�6LH�
MHZHLOV�GHQ�2UGQHU�
LP�OLQNHQ�)HOG�GHV�
'DWHL�EHUWUDJXQJV�
IHQVWHUV�

0LW�6PDUW;FKDQJH�N|QQHQ�6LH�HLQHQ�6\QFKURQLVLHUYRUJDQJ�I�U�MHZHLOV�HLQHQ�
2UGQHU�LQ�HLQHP�6FKULWW�GXUFKI�KUHQ��'HU�.RSLHUXPIDQJ�NDQQ�HUZHLWHUW�ZHU�
GHQ��LQGHP�6LH�GLH�8QWHURUGQHU�GHV�2UGQHUV�LQ�GHQ�9RUJDQJ�HLQVFKOLH�HQ��(U�
NDQQ�HLQJHVFKUlQNW�ZHUGHQ��LQGHP�6LH�QXU�GLH�LQ�EHLGHQ�2UGQHUQ�HQWKDOWHQHQ�
'DWHLHQ�DXVWDXVFKHQ�

� 0LW�6PDUW;FKDQJH�N|QQHQ�6LH�'DWHLHQ�]ZLVFKHQ�2UGQHUQ�KLQ�XQG�KHU�NRSLH�
UHQ��6LH�N|QQHQ�GDPLW�QLFKW�GLH�,QKDOWH�]ZHLHU�'DWHLHQ�]XVDPPHQI�KUHQ��
:HQQ�6LH�'DWHQEDQNHQ��7DEHOOHQ�RGHU�DQGHUH�JHPHLQVDP�YHUZHQGHWH�
'DWHLHQ�]XVDPPHQI�KUHQ�P|FKWHQ��]LHKHQ�6LH�GD]X�GLH�'RNXPHQWDWLRQ�GHV�
$QZHQGXQJVSURJUDPPV�]X�5DWH��PLW�GHP�VLH�HUVWHOOW�ZXUGHQ�

� :HQQ�6LH�GLHVHOEHQ�2UGQHU�URXWLQHPl�LJ�V\QFKURQLVLHUHQ��VROOWHQ�6LH�
DQVWDWW�6PDUW;FKDQJH�GHQ�;FKDQJH�'LHQVW�YHUZHQGHQ��'HU�;FKDQJH�
'LHQVW�DXWRPDWLVLHUW�GDV�gIIQHQ�YRQ�9HUELQGXQJHQ��GLH�$XVZDKO�GHU�]X�V\Q�
FKURQLVLHUHQGHQ�2UGQHUSDDUH��GDV�(LQVWHOOHQ�GHU�HQWVSUHFKHQGHQ�2SWLRQHQ��
GDV�6WDUWHQ�GHU�hEHUWUDJXQJ�XQG�GHQ�$EEUXFK�GHU�9HUELQGXQJ��:HLWHUH�
,QIRUPDWLRQHQ�HUKDOWHQ�6LH�DXI�6HLWH����

6R�YHUZHQGHQ�6LH�6PDUW;FKDQJH�]XU�2UGQHUV\QFKURQLVLHUXQJ�

� .OLFNHQ�6LH�LP�OLQNHQ�)HOG�EHLGHU�'DWHL�EHUWUDJXQJVIHQVWHU�DXI�GHQ�2UGQHU�
�QLFKW�GDV�/DXIZHUN���LQ�GHP�VLFK�GLH�DXV]XWDXVFKHQGHQ�'DWHLHQ�EHILQGHQ�

� ,Q�GHU�7LWHOOHLVWH�
REHQ�LP�'DWHL�EHU�
WUDJXQJVIHQVWHU�N|Q�
QHQ�6LH��EHUSU�IHQ��
ZHOFKHU�2UGQHU�JH�
|IIQHW�LVW�

� .OLFNHQ�6LH�LP�0HQ��³6\QF7RROV´�DXI�GHQ�%HIHKO�³6PDUW;FKDQJH´�RGHU�NOLN�
NHQ�6LH�LQ�GHU�:HUN]HXJOHLVWH�DP�REHUHQ�5DQG�GHV�'DWHL�EHUWUDJXQJVIHQ�
VWHUV�DXI�GLH�6FKDOWIOlFKH�³6\QFKURQLVLHUHQ �́

� hEHUSU�IHQ�6LH��RE�4XHOOH�XQG�=LHO�NRUUHNW�VLQG��bQGHUQ�6LH��IDOOV�QRWZHQGLJ��
GDV�=LHO�

X 6ROOHQ�8QWHURUGQHU�LQ�GHQ�$XVWDXVFKYRUJDQJ�HLQEH]RJHQ�ZHUGHQ��DNWL�
YLHUHQ�6LH�GDV�.RQWUROONlVWFKHQ�³8QWHUJHRUGQHWH�2UGQHU�HLQEH]LHKHQ �́

� ,QIRUPDWLRQHQ�]XU�
9HUZHQGXQJ�YRQ�
6PDUW;FKDQJH�PLW�
HLQHP�:LQGRZV�����
&RPSXWHU�ILQGHQ�6LH�
DXI�6HLWH����

X :HQQ�6LH�OHGLJOLFK�'DWHLHQ�DNWXDOLVLHUHQ�XQG�NHLQH�QHXHQ�KLQ]XI�JHQ�
P|FKWHQ��DNWLYLHUHQ�6LH�GDV�.RQWUROONlVWFKHQ�³hEHUWUDJXQJ�QXU�ZHQQ�
'DWHLHQ�VFKRQ�DXI�=LHO �́�'HDNWLYLHUHQ�6LH�GDV�.RQWUROONlVWFKHQ��ZHQQ�
EHLGH�2UGQHU�QDFK�GHP�$XVWDXVFK�LGHQWLVFK�VHLQ�VROOHQ�

� 6WHOOHQ�6LH�VLFKHU��GD��GLH�2SWLRQ�³hEHUWUDJXQJ�QXU�LQ�HLQH�5LFKWXQJ´�QLFKW�
DNWLYLHUW�LVW�

� .OLFNHQ�6LH�DXI�³2. �́



9HUZHQGHQ�GHV�'LHQVWHV�'DWHL�EHUWUDJXQJ ��

$NWXDOLVLHUHQ�YRQ�2UGQHUQ�PLW�6LFKHUXQJVNRSLHQ
6LH�N|QQHQ�GHQ�%HIHKO�³6PDUW;FKDQJH´�DXFK�YHUZHQGHQ��XP�GDV�$NWXDOLVLHUHQ�
HLQHV�2UGQHUV�]X�YHUHLQIDFKHQ��LQ�GHP�6LH�6LFKHUXQJVNRSLHQ�YRQ�'DWHLHQ�
JHVSHLFKHUW�KDEHQ�

6R�DNWXDOLVLHUHQ�6LH�PLW�6PDUW;FKDQJH�HLQHQ�2UGQHU�PLW�6LFKHUXQJV�
NRSLHQ�

� .OLFNHQ�6LH�LP�OLQNHQ�)HOG�GHV�=LHOIHQVWHUV��6LFKHUXQJVIHQVWHU��DXI�GHQ�]X�
DNWXDOLVLHUHQGHQ�2UGQHU�

� .OLFNHQ�6LH�LP�OLQNHQ�)HOG�GHV�4XHOOIHQVWHUV�DXI�GHQ�2UGQHU��GHU�GLH�'DWHLHQ�
HQWKlOW��GLH�6LH�HUQHXW�VLFKHUQ�P|FKWHQ�

� .OLFNHQ�6LH�LP�0HQ��³6\QF7RROV´�DXI�GHQ�%HIHKO�³6PDUW;FKDQJH �́

� hEHUSU�IHQ�6LH��RE�4XHOOH�XQG�=LHO�NRUUHNW�VLQG��bQGHUQ�6LH��IDOOV�QRWZHQGLJ��
GDV�=LHO�

X )DOOV�XQWHUJHRUGQHWH�2UGQHU�LQ�GHQ�$XVWDXVFKYRUJDQJ�HLQEH]RJHQ�ZHU�
GHQ�VROOHQ��DNWLYLHUHQ�6LH�GDV�.RQWUROONlVWFKHQ�³8QWHUJHRUGQHWH�2UGQHU�
HLQEH]LHKHQ �́

X :HQQ�6LH�OHGLJOLFK�'DWHLHQ�DNWXDOLVLHUHQ�XQG�NHLQH�QHXHQ�KLQ]XI�JHQ�
P|FKWHQ��DNWLYLHUHQ�6LH�GDV�.RQWUROONlVWFKHQ�³hEHUWUDJXQJ�QXU�ZHQQ�
'DWHLHQ�VFKRQ�DXI�=LHO �́�:HQQ�EHLGH�2UGQHU�QDFK�GHP�$XVWDXVFK�LGHQ�
WLVFK�VHLQ�VROOHQ��GHDNWLYLHUHQ�6LH�GLHVHV�.RQWUROONlVWFKHQ�

� 6WHOOHQ�6LH�VLFKHU��GD��GDV�.RQWUROONlVWFKHQ�³hEHUWUDJXQJ�QXU�LQ�HLQH�5LFK�
WXQJ´�DNWLYLHUW�LVW�

� .OLFNHQ�6LH�DXI�³2. �́

6\QFKURQLVLHUHQ�YRQ�2UGQHUQ

'LH�2UGQHU��GLH�6LH�LP�'DWHL�EHUWUD�
JXQJVIHQVWHU�JH|IIQHW�KDEHQ��ZHUGHQ
XQWHU�³4XHOOH´�E]Z��³=LHO´�DQJH]HLJW�

$NWLYLHUHQ�6LH�GLHVHV�.RQWUROONlVWFKHQ�
XP�QXU�GLH�'DWHLHQ�]X�DNWXDOLVLHUHQ�
GLH�VLFK�EHUHLWV�LQ�EHLGHQ�2UGQHUQ

EHILQGHQ��'HDNWLYLHUHQ�6LH�GLHVHV�.RQ�
WUROONlVWFKHQ��XP�DOOH�'DWHLHQ�]X�NRSLH�

UHQ��VR�GD��GLH�2UGQHU�LGHQWLVFK
ZHUGHQ�

8P�VLFKHU]XVWHOOHQ��GD��'DWHLHQ�LQ
EHLGH�5LFKWXQJHQ�NRSLHUW�ZHUGHQ�

GHDNWLYLHUHQ�6LH�GLHVHV�.RQWUROONlVW�
FKHQ��(V�VROOWH�QXU�DNWLYLHUW�VHLQ��ZHQQ
6LH�OHGLJOLFK�DXV�GHU�4XHOOH�LQ�GDV�=LHO
�EHUWUDJHQ�ZROOHQ��XP�HLQHQ�6LFKH�

UXQJVRUGQHU�]X�DNWXDOLVLHUHQ�

½*HKH�]X�7KHPHQ�

]XVDPPHQIDVVXQJ
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(UVHW]HQ�HLQHV�2UGQHUV�GXUFK�HLQHQ�DQGHUHQ��
2UGQHU�GXSOL]LHUHQ

0LW�GHP�%HIHKO�³2UGQHU�GXSOL]LHUHQ´�ZLUG�HLQ�2UGQHU�LQ�HLQHP�DQGHUHQ�2UGQHU�UHSURGX�
]LHUW��LQGHP�LP�=LHO�'DWHLHQ�KLQ]XJHI�JW��JHO|VFKW�XQG�DNWXDOLVLHUW�ZHUGHQ��ELV�GHU�2UGQHULQ�
KDOW�GHP�GHV�4XHOORUGQHUV�HQWVSULFKW��1DFKGHP�6LH�GHQ�=LHO��XQG�GHQ�4XHOORUGQHU�JH|IIQHW
KDEHQ��NOLFNHQ�6LH�LP�0HQ��³6\QF7RROV´�DXI�GHQ�%HIHKO�³2UGQHU�GXSOL]LHUHQ �́�6LH�N|QQHQ�GDQQ
IHVWOHJHQ��RE�XQWHUJHRUGQHWH�2UGQHU�LQ�GHQ�9RUJDQJ�HLQEH]RJHQ�ZHUGHQ�VROOHQ�

*HKH�]X

$EELOGXQJ¾
'XUFK�'XSOL]LHUHQ�HLQHV�2UGQHUV�ZLUG�HLQ�2UGQHU��GDV�=LHO��GXUFK�HLQHQ�DQGH�
UHQ��GLH�4XHOOH��HUVHW]W��'HU�%HIHKO�KDW�GLHVHOEH�:LUNXQJ�ZLH�GDV�/|VFKHQ�DOOHU�
(OHPHQWH�LP�=LHO�XQG�GDV�.RSLHUHQ�DOOHU�(OHPHQWH�YRQ�GHU�4XHOOH�LQV�=LHO�

� 0LW�³2UGQHU�GXSOL�
]LHUHQ´�N|QQHQ�6LH�
EHVWLPPHQ��ZHOFKH�
(OHPHQWH�NRSLHUW�
ZHUGHQ�VROOHQ��LQ�
GHP�6LH�GHQ�2UGQHU�
DXVZlKOHQ��GHU�GLH�
(OHPHQWH�HQWKlOW��6LH�
ZlKOHQ�GLH�(OHPHQWH�
QLFKW�HLQ]HOQ�DXV��
:lKOHQ�6LH�GHQ�2UG�
QHU�DXI�GHU�OLQNHQ�
6HLWH�MHGHV�'DWHL�
�EHUWUDJXQJVIHQ�
VWHUV�DXV�

%HLP�'XSOL]LHUHQ�HLQHV�2UGQHUV�ZHUGHQ�LP�=LHO�'DWHLHQ�KLQ]XJHI�JW�XQG�
DNWXDOLVLHUW��ELV�GHU�2UGQHULQKDOW�PLW�GHP�GHU�4XHOOH��EHUHLQVWLPPW��$X�HUGHP�
ZHUGHQ�DOOH�'DWHLHQ�LP�=LHO�JHO|VFKW��I�U�GLH�NHLQH�HQWVSUHFKHQGH�'DWHL�LQ�GHU�
4XHOOH�YRUKDQGHQ�LVW�

'DV�/|VFKHQ�YRQ�'DWHLHQ�PDFKW�GHQ�%HIHKO�³2UGQHU�GXSOL]LHUHQ´�EHVRQGHUV�
GDQQ�Q�W]OLFK��ZHQQ�6LH�HLQHQ�6LFKHUXQJVRUGQHU�YHUZDOWHQ��%HLP�QRUPDOHQ�
.RSLHUHQ�VDPPHOQ�VLFK�LP�6LFKHUXQJVRUGQHU�PLW�GHU�=HLW�DOOH�'DWHLHQ�DQ��GLH�
6LH�LQ�GHU�4XHOOH�EHUHLWV�JHO|VFKW�KDEHQ��0LW�+LOIH�GHV�%HIHKOV�³2UGQHU�GXSOL]LH�
UHQ´�ZHUGHQ�GLHVH�'DWHLHQ�EHL�MHGHP�6LFKHUXQJVYRUJDQJ�JHO|VFKW�

� 9HUZHQGHQ�6LH�GLHVHQ�%HIHKO�PLW�9RUVLFKW��$OOH�XQWHUJHRUGQHWHQ�2UGQHU�
RGHU�'DWHLHQ��GLH�QLFKW�LQ�GHU�4XHOOH�YRUKDQGHQ�VLQG��ZHUGHQ�DXV�GHP�=LHO�
JHO|VFKW�

6R�HUVHW]HQ�6LH�HLQHQ�2UGQHU�GXUFK�HLQHQ�DQGHUHQ�

� .OLFNHQ�6LH�LP�OLQNHQ�)HOG�GHV�=LHOIHQVWHUV�DXI�GHQ�2UGQHU��GHVVHQ�,QKDOW�
HUVHW]W�ZHUGHQ�VROO�

� ,QIRUPDWLRQHQ�
]XP�'XSOL]LHUHQ�YRQ�
2UGQHUQ�XQWHU�9HU�
ZHQGXQJ�HLQHV�:LQ�
GRZV�����&RPSXWHUV�
ILQGHQ�6LH�DXI�
6HLWH����

� .OLFNHQ�6LH�LP�OLQNHQ�)HOG�GHV�4XHOOIHQVWHUV�DXI�GHQ�2UGQHU��GHVVHQ�,QKDOW�
UHSURGX]LHUW�ZHUGHQ�VROO�

� .OLFNHQ�6LH��ZlKUHQG�GDV�4XHOOIHQVWHU�QRFK�DNWLY�LVW��LP�0HQ��³6\QF7RROV´�
DXI�GHQ�%HIHKO�³2UGQHU�GXSOL]LHUHQ �́

� hEHUSU�IHQ�6LH��RE�4XHOOH�XQG�=LHO�NRUUHNW�VLQG��bQGHUQ�6LH��IDOOV�QRWZHQGLJ��
GDV�=LHO�

� )DOOV�6LH�XQWHUJHRUGQHWH�2UGQHU�LP�DXVJHZlKOWHQ�2UGQHU�UHSURGX]LHUHQ�
ZROOHQ��DNWLYLHUHQ�6LH�GDV�.RQWUROONlVWFKHQ�³8QWHUJHRUGQHWH�2UGQHU�HLQEH�
]LHKHQ �́

� .OLFNHQ�6LH�DXI�³2. �́
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(UVHW]HQ�HLQHV�2UGQHUV�GXUFK�HLQHQ�DQGHUHQ�PLW�³2UGQHU�GXSOL]LHUHQ´

4XHOOIHQVWHU� � � �=LHOIHQVWHU

'LHVHU�2UGQHU�����
�
������HUVHW]W�GLH�

VHQ�2UGQHU�

0LW�³2UGQHU�GXSOL]LHUHQ´�ZHUGHQ�DOOH�'DWHLHQ�LP�=LHORUGQHU��GLH�
QLFKW�LP�4XHOORUGQHU�YRUKDQGHQ�VLQG��JHO|VFKW��'DQDFK�ZHUGHQ�

lOWHUH�'DWHLHQ�LP�=LHO�DNWXDOLVLHUW�

½*HKH�]X�7KHPHQ�

]XVDPPHQIDVVXQJ



������� �.DSLWHO��

%HVFKOHXQLJHQ�YRQ�'DWHL�EHUWUDJXQJHQ�PLW�
6SHHG6\QF�XQG�.RPSULPLHUXQJ

%HLP�$NWXDOLVLHUHQ�YRQ�'DWHLHQ�NDQQ�PLW�GHP�%HIHKO�³6SHHG6\QF´�GLH�hEHUWUDJXQJV]HLW
YHUN�U]W�ZHUGHQ��LQGHP�QXU�GLH�7HLOH�GHU�'DWHLHQ�JHVHQGHW�ZHUGHQ��GLH�VHLW�GHU�OHW]WHQ�$NWXD�
OLVLHUXQJ�YHUlQGHUW�ZXUGHQ��6SHHG6\QF�LVW�DP�HIIHNWLYVWHQ��ZHQQ�6LH�'DWHLHQ�DNWXDOLVLHUHQ�
GLH�VHLW�GHU�OHW]WHQ�$NWXDOLVLHUXQJ�QXU�ZHQLJ�YHUlQGHUW�ZXUGHQ��'LH�$NWLYLHUXQJ�GHV�%HIHKOV
³.RPSULPLHUXQJ´� DQGHUHUVHLWV� EHVFKOHXQLJW� 'DWHL�EHUWUDJXQJHQ� GXUFK� ³6FKUXPSIHQ´� YRQ
'DWHLHQ�YRU�GHU�hEHUWUDJXQJ�XQG�GHU�:LHGHUKHUVWHOOXQJ�GHU�QRUPDOHQ�*U|�H�QDFK�GHU�hEHU�
WUDJXQJ��'LH�.RPSULPLHUXQJ�LVW�DP�HIIHNWLYVWHQ�EHL�JUR�HQ�'DWHLHQ��GLH�QRFK�QLFKW�NRPSUL�
PLHUW�ZXUGHQ��%HLGH�)XQNWLRQHQ�VLQG�VWDQGDUGPl�LJ�DNWLYLHUW��,Q�PDQFKHQ�)lOOHQ�N|QQHQ�6LH
GLH�hEHUWUDJXQJV]HLW�GXUFK�'HDNWLYLHUHQ�GLHVHU�2SWLRQHQ�MHGRFK�YHUN�U]HQ�

*HKH�]X

$EELOGXQJ¾
9HUZHQGHQ�GHV�%HIHKOV�́ 6SHHG6\QFµ
6SHHG6\QF�GLHQW�]XP�9HUN�U]HQ�GHU�hEHUWUDJXQJV]HLW�EHLP�$NWXDOLVLHUHQ�YRQ�
'DWHLHQ��:HQQ�6LH�'DWHLHQ�NRSLHUHQ��GLH�]XYRU�QRFK�QLFKW�LP�=LHO�YRUKDQGHQ�
ZDUHQ��]HLJW�6SHHG6\QF�NHLQH�:LUNXQJ�

� 'LH�9HUZHQGXQJ�
YRQ�6SHHG6\QF�XQG�
.RPSULPLHUXQJ�EHL�
'DWHL�EHUWUDJXQJHQ�
KlQJW�DXVVFKOLH�OLFK�
YRQ�GHQ�(LQVWHOOXQ�
JHQ�DXI�GHP�*DVW�DE�
�GHU�&RPSXWHU��GHU�
GLH�9HUELQGXQJ�KHU�
VWHOOW��

%HYRU�HLQH�'DWHL�NRSLHUW�ZLUG��GXUFKVXFKW�6SHHG6\QF�GDV�=LHO�QDFK�HLQHU�'DWHL�
PLW�GHPVHOEHQ�1DPHQ��:LUG�NHLQH�JOHLFKQDPLJH�'DWHL�JHIXQGHQ��ZLUG�GLH�
JHVDPWH�'DWHL�NRSLHUW��$QGHUQIDOOV�ZHUGHQ�GLH�EHLGHQ�'DWHLHQ�YHUJOLFKHQ��XP�
bQGHUXQJHQ�LQ�GHU�4XHOOGDWHL�]X�ILQGHQ��(V�ZHUGHQ�QXU�GLH�LQ�GHU�4XHOOGDWHL�
JHIXQGHQHQ�bQGHUXQJHQ�NRSLHUW�

'LH�]XU�/RNDOLVLHUXQJ�YRQ�bQGHUXQJHQ�EHQ|WLJWH�=HLW�ZLUG�QRUPDOHUZHLVH�GXUFK�
GLH�9HUULQJHUXQJ�GHU�]X��EHUWUDJHQGHQ�'DWHQPHQJH�PHKU�DOV�ZHWWJHPDFKW��,Q�
HLQLJHQ�ZHQLJHQ�)lOOHQ�LVW�GDV�*HJHQWHLO�GHU�)DOO��EHVRQGHUV��ZHQQ�6LH�'DWHLHQ�
�EHU�HLQH�VFKQHOOH�1HW]ZHUNYHUELQGXQJ��EHUWUDJHQ�

� 6SHHG6\QF�LVW�HLQ�:HUN]HXJ�]XU�9HUN�U]XQJ�YRQ�hEHUWUDJXQJV]HLWHQ��'HU�
,QKDOW�YRQ�]ZHL�'DWHLHQ�ZLUG�QLFKW�]XVDPPHQJHI�KUW��VRQGHUQ�GHU�,QKDOW�
HLQHU�'DWHL�HUVHW]W�LPPHU�GHQ�,QKDOW�GHU�DQGHUHQ�'DWHL��0�VVHQ�6LH�'DWHQ�
EDQNHQ��7DEHOOHQ�RGHU�DQGHUH�JHPHLQVDP�EHQXW]WH�'DWHLHQ�]XVDPPHQI�K�
UHQ��OHVHQ�6LH�LQ�GHU�'RNXPHQWDWLRQ�GHV�EHWUHIIHQGHQ�3URJUDPPV�QDFK��LQ�
GHP�GLHVH�HUVWHOOW�ZXUGHQ�

6R�GHDNWLYLHUHQ�6LH�6SHHG6\QF�

� .OLFNHQ�6LH�LP�0HQ��³2SWLRQHQ´�DXI�³'DWHL�EHUWUDJXQJ �́

� 'HDNWLYLHUHQ�6LH�DXI�GHU�5HJLVWHUNDUWH�³/HLVWXQJ´�GDV�.RQWUROONlVWFKHQ�
³6SHHG6\QF�EHL�DOOHQ�'DWHL�EHUWUDJXQJHQ�YHUZHQGHQ �́

� 8P�GLH�$XVZLUNXQJHQ�YRQ�6SHHG6\QF�DXI�,KUH�OHW]WHQ�'DWHL�EHUWUDJXQJHQ�
]X��EHUSU�IHQ��|IIQHQ�6LH�PLQGHVWHQV�HLQ�'DWHL�EHUWUDJXQJVIHQVWHU��.OLFNHQ�
6LH�GDQQ�LP�0HQ��³6\QF7RROV´�DXI�GHQ�%HIHKO�³6SHHG6\QF�6WDWLVWLNHQ �́�(V�
ZHUGHQ�VRZRKO�6WDWLVWLNHQ�I�U�,KUH�OHW]WH�'DWHL�EHUWUDJXQJ�DOV�DXFK�NRPEL�
QLHUWH�6WDWLVWLNHQ�I�U�IU�KHUH�'DWHL�EHUWUDJXQJHQ�DQJH]HLJW�



9HUZHQGHQ�GHV�'LHQVWHV�'DWHL�EHUWUDJXQJ ��

9HUZHQGHQ�GHV�%HIHKOV�́ .RPSULPLHUXQJµ
'D�GXUFK�HLQH�.RPSULPLHUXQJ�QRUPDOHUZHLVH�ZHQLJHU�'DWHQ��EHUWUDJHQ�ZHU�
GHQ�N|QQHQ��LVW�GLHVH�)XQNWLRQ�EHVRQGHUV�Q�W]OLFK��ZHQQ�6LH�JUR�H�'DWHLHQ�
�EHU�0RGHP��EHUWUDJHQ��-H�JU|�HU�GLH�'DWHLHQ��GHVWR�JU|�HU�VLQG�GLH�=HLWHLQ�
VSDUXQJHQ�

'D�PLW�GHP�%HIHKO�³.RPSULPLHUXQJ´�GLH�hEHUWUDJXQJ�YRQ�EHUHLWV��PLW�3.=,3�
RGHU�HLQHP�DQGHUHQ�'DWHLNRPSULPLHUXQJVSURJUDPP��NRPSULPLHUWHQ�'DWHLHQ�
YHUODQJVDPW�Z�UGH��GHDNWLYLHUW�/DS/LQN�EHL�GHU�hEHUWUDJXQJ�VROFKHU�'DWHLHQ�
GLHVH�)XQNWLRQ�DXWRPDWLVFK�

,Q�)lOOHQ��LQ�GHQHQ�6LH�IHVWVWHOOHQ��GD��HLQH�.RPSULPLHUXQJ�GLH�'DWHL�EHUWUD�
JXQJ�QLFKW�EHVFKOHXQLJW��N|QQHQ�6LH�VLH�IROJHQGHUPD�HQ�GHDNWLYLHUHQ��.OLFNHQ�
6LH�LP�0HQ��³2SWLRQHQ´�DXI�³'DWHL�EHUWUDJXQJ �́�'HDNWLYLHUHQ�6LH�DXI�GHU�5HJL�
VWHUNDUWH�³/HLVWXQJ´�GDV�.RQWUROONlVWFKHQ�³%HL�'DWHL�EHUWUDJXQJ�'DWHLHQ�NRP�
SULPLHUHQ �́

'LH�$UEHLWVZHLVH�YRQ�6SHHG6\QF

0LW�6SHHG6\QF
4XHOO��XQG�=LHOGDWHLHQ�ZHUGHQ�YHUJOLFKHQ��
XP�bQGHUXQJHQ�LQ�GHQ�4XHOOGDWHLHQ�]X�
ILQGHQ�
1XU�GLH�bQGHUXQJHQ�ZHUGHQ�NRSLHUW��'LHV�
EHVFKOHXQLJW�KlXILJ�'DWHL�EHUWUDJXQJHQ�

2KQH�6SHHG6\QF
4XHOO��XQG�=LHOGDWHLHQ�ZHUGHQ�QLFKW�DXI�
bQGHUXQJHQ�KLQ�YHUJOLFKHQ�
*DQ]H�'DWHLHQ�ZHUGHQ�NRSLHUW��'LHV�YHUODQJ�
VDPW�KlXILJ�'DWHL�EHUWUDJXQJHQ�

½*HKH�]X�7KHPHQ�

]XVDPPHQIDVVXQJ



������� �.DSLWHO��

:LHGHUDXIQDKPH�HLQHU�DEJHEURFKHQHQ�
'DWHL�EHUWUDJXQJ

:HQQ�GLH�9HUELQGXQJ�PLW�HLQHP�DQGHUHQ�&RPSXWHU�DEJHEURFKHQ�ZLUG��ZlKUHQG�'DWHLHQ
�EHUWUDJHQ�ZHUGHQ��N|QQHQ�6LH�PLW�GHU�:LHGHUDXIQDKPHIXQNWLRQ�YRQ�/DS/LQN�HUQHXW�HLQH
9HUELQGXQJ�KHUVWHOOHQ�XQG�GLH�hEHUWUDJXQJ�DQ�GHU�$EEUXFKVWHOOH�IRUWVHW]HQ��'LH�'DWHL�HQ�
RGHU�GLH�7HLOH�HLQHU�'DWHL��GLH�YRU�GHP�$EEUXFK�NRSLHUW�ZXUGH�Q���ZHUGHQ�GDEHL��EHUVSUXQ�
JHQ��1XU�GLH�QLFKW��EHUWUDJHQHQ�'DWHQ�ZHUGHQ�NRSLHUW�

*HKH�]X

$EELOGXQJ¾
0LW�GHU�)XQNWLRQ�³:LHGHUDXIQDKPH�'DWHL�EHUWUDJXQJ´�N|QQHQ�6LH�HLQH�'DWHL�
�EHUWUDJXQJ�IRUWVHW]HQ��QDFKGHP�HLQH�9HUELQGXQJ�DEJHEURFKHQ�ZXUGH��
$QVWDWW�GLH�JHVDPWH�hEHUWUDJXQJ�HUQHXW�GXUFK]XI�KUHQ��QLPPW�/DS/LQN�GLH�
hEHUWUDJXQJ�JHQDX�DQ�GHU�6WHOOH�ZLHGHU�DXI��DQ�GHU�GLH�9HUELQGXQJ�DEJHEUR�
FKHQ�ZXUGH�

P 1XU�GHU�IHKOHQGH�7HLO�HLQHU�hEHUWUDJXQJVGDWHL�ZLUG�NRSLHUW�

P 9RU�GHP�$EEUXFK�HUIROJUHLFK�NRSLHUWH�'DWHLHQ�ZHUGHQ�QLFKW�QRFK�HLQPDO�
NRSLHUW�

� 'LH�)XQNWLRQ�³:LHGHUDXIQDKPH�'DWHL�EHUWUDJXQJ´�LVW�EHVRQGHUV�Q�W]OLFK��
ZHQQ�6LH�JUR�H�'DWHLHQ��EHU�HLQH�XQ]XYHUOlVVLJH�0RGHPYHUELQGXQJ�NRSLH�
UHQ�

6R�QHKPHQ�6LH�HLQH�DEJHEURFKHQH�'DWHL�EHUWUDJXQJ�ZLHGHU�DXI�

Q :HQQ�6LH�]XP�=HLWSXQNW�GHV�$EEUXFKV�HLQHQ�;FKDQJH�'LHQVW�DXVJHI�KUW�
KDEHQ��VWDUWHQ�6LH�GHQ�'LHQVW�MHW]W�HUQHXW�

Q :HQQ�6LH�]ZLVFKHQ�'DWHL�EHUWUDJXQJVIHQVWHUQ��EHUWUDJHQ�KDEHQ�

� 6WHOOHQ�6LH�GLH�9HUELQGXQJ�HUQHXW�KHU�

� :lKOHQ�6LH�GLHVHOEHQ�'DWHLHQ�XQG�2UGQHU�DXV�

� 6WDUWHQ�6LH�GLH�hEHUWUDJXQJ�HUQHXW�

´:LHGHUDXIQDKPH�'DWHL�EHUWUDJXQJµ�XQG�DQGHUH�2SWLRQHQ
'DPLW�GLH�)XQNWLRQ�³:LHGHUDXIQDKPH�'DWHL�EHUWUDJXQJ´�NRUUHNW�GXUFKJHI�KUW�
ZHUGHQ�NDQQ��P�VVHQ�6LH�GUHL�2SWLRQHQ�DNWLYLHUHQ��$OOH�GUHL�2SWLRQHQ�EHILQGHQ�
VLFK�LP�'LDORJIHOG�³'DWHL�EHUWUDJXQJVRSWLRQHQ´��0HQ��³2SWLRQHQ´��XQG�VLQG�
VWDQGDUGPl�LJ�DNWLYLHUW�

:LHGHUDXIQDKPH�'DWHL�EHUWUDJXQJ�DNWLYLHUHQ��'LHVHV�.RQWUROONlVWFKHQ�
EHILQGHW�VLFK�DXI�GHU�5HJLVWHUNDUWH�³.RSLHUHQ�9HUVFKLHEHQ �́�6LH�P�VVHQ�GLHVH�
2SWLRQ�DNWLYLHUHQ��GDPLW�GLH�:LHGHUDXIQDKPH��EHUKDXSW�GXUFKJHI�KUW�ZHUGHQ�
NDQQ�

6SHHG6\QF�EHL�DOOHQ�'DWHL�EHUWUDJXQJHQ�YHUZHQGHQ��'LHVHV�.RQWUROO�
NlVWFKHQ�EHILQGHW�VLFK�DXI�GHU�5HJLVWHUNDUWH�³/HLVWXQJ �́�6LH�P�VVHQ�GLHVH�
2SWLRQ�DNWLYLHUHQ��GDPLW�GLH�hEHUWUDJXQJ�DQ�GHU�$EEUXFKVWHOOH�LQ�HLQHU�'DWHL�
ZHLWHUJHI�KUW�ZHUGHQ�NDQQ��,VW�GLHVH�2SWLRQ�QLFKW�DNWLYLHUW��PX��GLH�JDQ]H�
'DWHL�QRFK�HLQPDO�JHVHQGHW�ZHUGHQ�

1XU�QHXHUH�'DWHLHQ��EHUWUDJHQ���'LHVHV�.RQWUROONlVWFKHQ�EHILQGHW�VLFK�DXI�
GHU�5HJLVWHUNDUWH�³)LOWHU �́�6LH�P�VVHQ�VLH�DNWLYLHUHQ��GDPLW�'DWHLHQ��GLH�YRU�
GHP�$EEUXFK�EHUHLWV��EHUWUDJHQ�ZXUGHQ��QXQ�QLFKW�PHKU�NRSLHUW�ZHUGHQ�



9HUZHQGHQ�GHV�'LHQVWHV�'DWHL�EHUWUDJXQJ ��

%HLP�$EEUXFK�ZLUG�LP�=LHORUGQHU�HLQH�'DWHL�HUVWHOOW��GLH�GHQ�HUIROJUHLFK��EHU�
WUDJHQHQ�7HLO�GHU�'DWHL�HQWKlOW��'LH�'DWHL�KHL�W��/$3/,1.�76,�

%HL�GHU�:LHGHUDXIQDKPH�HLQHU�hEHUWUDJXQJ�ZLUG�GLHVH�'DWHL�PLW�GHU�4XHOOGDWHL�
YHUJOLFKHQ��XP�IHVW]XVWHOOHQ��ZHOFKH�(OHPHQWH�GHU�'DWHL�IHKOHQ��1DFK�)HUWLJ�
VWHOOXQJ�GHU�'DWHL�ZLUG��/$3/,1.�76,�ZLHGHU�GHU�2ULJLQDOQDPH�]XJHZLHVHQ��
�:HQQ�6LH�]XU�:LHGHUDXIQDKPH�HLQHU�hEHUWUDJXQJ�QLFKW�GLH�)XQNWLRQ�³:LHGHU�
DXIQDKPH�'DWHL�EHUWUDJXQJ´�YHUZHQGHQ��EOHLEW�GLH�'DWHL�LP�2UGQHU�XQG�NDQQ�
JHO|VFKW�ZHUGHQ��

:LUG�HLQH�9HUELQGXQJ�ZlKUHQG�HLQHU�'DWHL�EHUWUDJXQJ
DEJHEURFKHQ��ZHUGHQ�GLH�ELV�]XP�=HLWSXQNW�GHV�$EEUXFKV
�EHUWUDJHQHQ�'DWHQ�DXI�GHP�=LHOFRPSXWHU�JHVSHLFKHUW�

6WHOOHQ�6LH�GLH�9HUELQGXQJ�ZLHGHU
KHU�XQG�QHKPHQ�GLH�hEHUWUDJXQJ
ZLHGHU�DXI��ZLUG�QXU�GHU�IHKOHQGH

7HLO�GHU�'DWHL�NRSLHUW�

1DFK�GHU�:LHGHUDXIQDKPH�ZHUGHQ�
QXU�GLH�'DWHLHQ�NRSLHUW��GLH�YRU�GHP�
$EEUXFK�QRFK�QLFKW�NRSLHUW�ZRUGHQ�
ZDUHQ�

'LH�$UEHLWVZHLVH�GHU�)XQNWLRQ�³:LHGHUDXIQDKPH�'DWHL�EHUWUDJXQJ´

½*HKH�]X�7KHPHQ�

]XVDPPHQIDVVXQJ
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hEHUWUDJHQ�YRQ�'DWHLHQ�PLW�ODQJHQ�'DWHLQDPHQ�DXI�
:LQGRZV�����&RPSXWHU

'DV�hEHUWUDJHQ�YRQ�'DWHLHQ�PLW� ODQJHQ�'DWHLQDPHQ�DXI� HLQHQ�:LQGRZV�����&RPSXWHU
RGHU�DXI�HLQ�DQGHUHV�=LHO��GDV�NHLQH�ODQJHQ�'DWHLQDPHQ�XQWHUVW�W]W��PDFKW�GLH�.�U]XQJ�ODQ�
JHU�1DPHQ�HUIRUGHUOLFK��,Q�/DS/LQN�N|QQHQ�6LH�GLH�1DPHQ�VHOEVW�lQGHUQ��GDV�DXWRPDWLVFKH
8PEHQHQQHQ�/DS/LQN��EHUODVVHQ�RGHU�GLH�'DWHLHQ�YRQ�GHU�hEHUWUDJXQJ�DXVVFKOLH�HQ��6PDUW�
;FKDQJH�XQG�GHU�%HIHKO�³2UGQHU�GXSOL]LHUHQ´�VLQG�YRQ�HLQJHVFKUlQNWHP�1XW]HQ��ZHQQ�6LH
'DWHLHQ�PLW�HLQHP�:LQGRZV�����&RPSXWHU�DXVWDXVFKHQ�

*HKH�]X

$EELOGXQJ¾
:LQGRZV�����:LQGRZV����XQG�:LQGRZV�17�HUP|JOLFKHQ�HV�,KQHQ��GLH�'DWHLHQ�
ZHLWJHKHQG�,KUHQ�:�QVFKHQ�HQWVSUHFKHQG�]X�EHQHQQHQ��6LH�P�VVHQ�VLFK�
QLFKW�DQ�GLH�'26�.RQYHQWLRQ�PLW�1DPHQ�DXV�PD[LPDO�DFKW�=HLFKHQ�XQG�HLQHU�
(UZHLWHUXQJ�YRQ�GUHL�=HLFKHQ�KDOWHQ��/DS/LQN�XQWHUVW�W]W�ODQJH�'DWHLQDPHQ�
RKQH�$XVQDKPH��'DWHLQDPHQ�ZHUGHQ�YROOVWlQGLJ�LQ�'DWHL�EHUWUDJXQJVIHQ�
VWHUQ�DQJH]HLJW��/DQJH�'DWHLQDPHQ�EOHLEHQ��PLW�GHQ�IROJHQGHQ�$XVQDKPHQ��
EHL�GHU�hEHUWUDJXQJ�HUKDOWHQ�

/DQJH�'DWHLQDPHQ�VWHOOHQ�QXU�GDQQ�HLQ�3UREOHP�GDU��ZHQQ�6LH�VLH�DXI�HLQ�=LHO�
�EHUWUDJHQ��GDV�NHLQH�ODQJHQ�'DWHLQDPHQ�XQWHUVW�W]W��=X�VROFKHQ�=LHOHQ�JHK|�
UHQ�

P (LQ�&RPSXWHU��DXI�GHP�:LQGRZV�����DXVJHI�KUW�ZLUG

P (LQ�&RPSXWHU��DXI�GHP�/DS/LQN�I�U�:LQGRZV�����XQWHU�:LQGRZV�����RGHU�
:LQGRZV����DXVJHI�KUW�ZLUG

P bOWHUH�1HW]ZHUNH

.RSLHUHQ�XQG�9HUVFKLHEHQ
:HQQ�6LH�HLQH�'DWHL�PLW�HLQHP�ODQJHQ�'DWHLQDPHQ�DXI�HLQ�=LHO�NRSLHUHQ�RGHU�
YHUVFKLHEHQ��GDV�NHLQH�ODQJHQ�'DWHLQDPHQ�XQWHUVW�W]W��HUNHQQW�/DS/LQN�DXWR�
PDWLVFK�GLH�6LWXDWLRQ�XQG�]HLJW�HLQ�'LDORJIHOG�DQ��LQ�GHQHQ�,KQHQ�GLH�IROJHQGHQ�
0|JOLFKNHLWHQ�]XU�9HUI�JXQJ�VWHKHQ�

P 6LH�HUVWHOOHQ�VHOEVW�HLQHQ�NXU]HQ�'DWHLQDPHQ

P 6LH�ODVVHQ�/DS/LQN�GLH�'DWHL�XPEHQHQQHQ

P 6LH��EHUVSULQJHQ�GLH�'DWHL

([LVWLHUHQ�PHKUHUH�'DWHLHQ�PLW�ODQJHQ�'DWHLQDPHQ��N|QQHQ�6LH�DXI�³$XWRPD�
WLVFK´�NOLFNHQ��GDPLW�/DS/LQN�DOOH�ODQJHQ�'DWHLQDPHQ�DXI�HLQPDO�GXUFK�NXU]H�
HUVHW]W�

$XWRPDWLVFKH�=XZHLVXQJ�NXU]HU�'DWHLQDPHQ�LQ�/DS/LQN���'HU�NXU]H�
1DPH��GHQ�/DS/LQN�HLQHU�'DWHL�]XZHLVW��KlQJW�YRP�ODQJHQ�'DWHLQDPHQ�XQG�
GDYRQ�DE��ZLH�RIW�GHU�ODQJH�'DWHLQDPH�DXI�HLQ�EHVWLPPWHV�=LHO��EHUWUDJHQ�
ZXUGH��ZLH�LQ�GHQ�IROJHQGHQ�%HLVSLHOHQ�GDUJHVWHOOW�

'DWHLQDPH
2ULJLQDO /DQJHU1DPH�'2&

%HL�HUVWHU�hEHUWUDJXQJ�DXI�=LHO /DQJHU1D�'2&

%HL�]ZHLWHU�hEHUWUDJXQJ�DXI�=LHO /DQJHU1��'2&

%HL�GULWWHU�hEHUWUDJXQJ�DXI�=LHO /DQJHU1��'2&



9HUZHQGHQ�GHV�'LHQVWHV�'DWHL�EHUWUDJXQJ ��

:HQQ�6LH�/DS/LQN�GLH�=XZHLVXQJ�NXU]HU�'DWHLQDPHQ�EHL�ZLHGHUKROWHQ�hEHUWUD�
JXQJHQ�DXI�GDVVHOEH�=LHO��EHUODVVHQ��HUVWHOOHQ�6LH�QHXH�'DWHLHQ�DQVWDWW�DOWH�]X�
�EHUVFKUHLEHQ��8P�GLHVH�$QKlXIXQJ�YRQ�'DWHLHQ�]X�YHUKLQGHUQ��EHQHQQHQ�6LH�
GLH�4XHOOGDWHLHQ�XP�XQG�YHUZHQGHQ�QXU�NXU]H�1DPHQ��2GHU�ZHLVHQ�6LH�VHOEVW�
GLH�NXU]HQ�'DWHLQDPHQ�]X��ZHQQ�/DS/LQN�GDV�'LDORJIHOG�³.XU]H�'DWHLQDPHQ�
HUVWHOOHQ´�DQ]HLJW��6WHOOHQ�6LH�VLFKHU��GD��6LH�EHL�MHGHU�hEHUWUDJXQJ�GHQVHOEHQ�
1DPHQ�YHUZHQGHQ�

9HUZHQGHQ�YRQ�6PDUW;FKDQJH
'D�6PDUW;FKDQJH�I�U�HLQH�'DWHL�EHUWUDJXQJ�LQ�]ZHL�5LFKWXQJHQ�NRQ]LSLHUW�LVW��
LVW�GHU�1XW]HQ�GLHVHU�)XQNWLRQ�EHLP�6\QFKURQLVLHUHQ�YRQ�'DWHLHQ�PLW�ODQJHQ�
1DPHQ�HLQJHVFKUlQNW��ZHQQ�HQWZHGHU�GLH�4XHOOH�RGHU�GDV�=LHO�NHLQH�ODQJHQ�
'DWHLQDPHQ�XQWHUVW�W]W�

� :HQQ�6PDUW;�
FKDQJH�ZLH�YRUJHVH�
KHQ�IXQNWLRQLHUHQ�
VROO��VROOWHQ�6LH�YRU�
GHU�6\QFKURQLVLH�
UXQJ�VLFKHUVWHOOHQ��
GD��DOOH�'DWHLHQ�HL�
QHQ�NXU]HQ�1DPHQ�
KDEHQ�

6PDUW;FKDQJH�ZLUG�YROOVWlQGLJ�GHDNWLYLHUW��ZHQQ�ODQJH�'DWHLQDPHQ�LQ�GHU�
4XHOOH�YRUKDQGHQ�VLQG�XQG�GDV�=LHO�GLHVH�QLFKW�XQWHUVW�W]W���/DS/LQN�HUNHQQW�
GLHVH�6LWXDWLRQ�XQG�]HLJW�HLQH�0HOGXQJ�DQ��GLH�6LH��EHU�GLHVH�6LWXDWLRQ�LQ�
.HQQWQLV�VHW]W��

6PDUW;FKDQJH�I�KUW�OHGLJOLFK�HLQH�hEHUWUDJXQJ�LQ�HLQH�5LFKWXQJ�DXV��ZHQQ�
ODQJH�'DWHLQDPHQ�LP�=LHO�YRUKDQGHQ�VLQG��MHGRFK�QLFKW�LQ�GHU�4XHOOH���/DS/LQN�
HUNHQQW�GLHVH�6LWXDWLRQ�DXWRPDWLVFK�XQG�PHOGHW��GD��6LH�GLH�'DWHLHQ�QXU�YRQ�
GHU�4XHOOH�LQV�=LHO�NRSLHUHQ�N|QQHQ��

9HUZHQGHQ�YRQ�́ 2UGQHU�GXSOL]LHUHQµ
6LH�N|QQHQ�GHQ�%HIHKO�³2UGQHU�GXSOL]LHUHQ´�RKQH�%HGHQNHQ�YHUZHQGHQ��XP�
2UGQHU�]X�GXSOL]LHUHQ���PLW�HLQHU�$XVQDKPH��%HLP�'XSOL]LHUHQ�HLQHU�4XHOOH�PLW�
'DWHLHQ�PLW�ODQJHQ�1DPHQ�DXI�HLQ�=LHO��DXI�GHP�NHLQH�ODQJHQ�'DWHLQDPHQ�
XQWHUVW�W]W�ZHUGHQ��,Q�VROFKHQ�)lOOHQ�VROOWHQ�6LH�³2UGQHU�GXSOL]LHUHQ´�PLW�9RU�
VLFKW�YHUZHQGHQ��0|JOLFKHUZHLVH�JHKHQ�'DWHLHQ�DXI�GHP�=LHO�DXFK�GDQQ�YHUOR�
UHQ��ZHQQ�GLHVH�QHXHU�VLQG�DOV�GHUHQ�*HJHQVW�FNH�PLW�ODQJHP�1DPHQ�LQ�GHU�
4XHOOH�

hEHUWUDJHQ�YRQ�ODQJHQ�'DWHLQDPHQ�DXI�:LQGRZV�����&RPSXWHU
:HQQ�6LH�HLQH�'DWHL�PLW�
HLQHP�ODQJHQ�1DPHQ�
DXI�HLQ�=LHO��EHUWUDJHQ��
GDV�NHLQH�ODQJHQ�'DWHL�
QDPHQ�]XOl�W��VFKOlJW�
/DS/LQN�HLQH�NXU]H�9HU�
VLRQ�GHV�1DPHQV�YRU��
6LH�N|QQHQ�GDQQ�
O $XI�³2.´�NOLFNHQ��XP�
GHQ�YRUJHVFKODJHQHQ�
1DPHQ�]X�YHUZHQGHQ�
O 'HQ�1DPHQ�lQGHUQ�
XQG�DXI�³2.´�NOLFNHQ�
O $XI�GLH�6FKDOWIOlFKH�
³$XWRPDWLVFK´�NOLFNHQ��
GDPLW�/DS/LQN�GLH�
'DWHLHQ�XPEHQHQQW�
O $XI�³hEHUVSULQJHQ´�
NOLFNHQ��XP�RKQH�hEHU�
WUDJXQJ�GHU�'DWHL�IRUW�
]XIDKUHQ�

½*HKH�]X�7KHPHQ�

]XVDPPHQIDVVXQJ
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(LQI�KUXQJ�LQ�GHQ�;FKDQJH�'LHQVW

'HU�;FKDQJH�'LHQVW�DXWRPDWLVLHUW�6\QFKURQLVLHUXQJHQ��8QWHU�6\QFKURQLVLHUXQJ�ZLUG�KLHU
GHU�9RUJDQJ�GHU�VWlQGLJ�]X�ZLHGHUKROHQGHQ�$NWXDOLVLHUXQJ�YRQ�'DWHLHQ�EHL�GHU�9HUZHQGXQJ
]ZHLHU�&RPSXWHU�YHUVWDQGHQ��8P�HLQHQ�;FKDQJH�'LHQVW�HLQ]XULFKWHQ��VWHOOHQ�6LH�HLQH�9HUELQ�
GXQJ�PLW�HLQHP�DQGHUHQ�&RPSXWHU�KHU��ZlKOHQ�2UGQHUSDDUH�]XU�6\QFKURQLVLHUXQJ�DXV��]HL�
JHQ�HLQH�9RUVFKDX�DQ�XQG�I�KUHQ�GLH�6\QFKURQLVLHUXQJ�GDQQ�GXUFK��+DEHQ�6LH�GLH�'DWHLHQ�DXI
HLQHP�RGHU�DXI�EHLGHQ�&RPSXWHUQ�EHDUEHLWHW��I�KUHQ�6LH�GHQ�'LHQVW�DXV��XP�GLH�9HUELQGXQJ
ZLHGHUKHU]XVWHOOHQ�XQG�GLH�lOWHUHQ�.RSLHQ�GHU�'DWHLHQ�DXWRPDWLVFK�]X�DNWXDOLVLHUHQ��6LH�N|Q�
QHQ�HLQHQ�'LHQVW�DXVI�KUHQ��LQGHP�6LH�DXI�VHLQ�9HUNQ�SIXQJVV\PERO�NOLFNHQ�RGHU�GHQ�'LHQVW
I�U�GLH�$XVI�KUXQJ�LQ�,KUHU�$EZHVHQKHLW�SODQHQ�

*HKH�]X

$EELOGXQJ¾
'HU�;FKDQJH�'LHQVW�YHUHLQIDFKW�GHQ�ZLHGHUKROWHQ�9RUJDQJ�GHU�6\QFKURQLVLH�
UXQJ�]ZHLHU�&RPSXWHU���]XP�%HLVSLHO�HLQHV�/DSWRSV�XQG�HLQHV�'HVNWRS�&RP�
SXWHUV�

� 'HU�;FKDQJH�
'LHQVW�YHUZHQGHW�]XU�
6\QFKURQLVLHUXQJ�DX�
WRPDWLVFK�GLH�QHXH�
UHQ�.RSLHQ�DOOHU�
'DWHLHQ��HJDO�DXI�
ZHOFKHP�&RPSXWHU�
VLFK�GLHVH�EHILQGHQ��
'DWHLHQ�RKQH�(QW�
VSUHFKXQJ�ZHUGHQ�
DXI�GHQ�&RPSXWHU�
NRSLHUW��DXI�GHP�VLH�
IHKOHQ�

8QDEKlQJLJ�GDYRQ��RE�,KUH�OHW]WHQ�$UEHLWVYRUJlQJH�DXI�HLQHP�RGHU�EHLGHQ�
&RPSXWHU�GXUFKJHI�KUW�ZXUGHQ���EHUWUlJW�GHU�;FKDQJH�'LHQVW�'DWHLHQ�VR��GD��
EHLGH�&RPSXWHU��EHU�GLH�QHXHVWHQ�'DWHLYHUVLRQHQ�YHUI�JHQ�

'HU�;FKDQJH�'LHQVW�DXWRPDWLVLHUW�GLH�9HUELQGXQJVKHUVWHOOXQJ��GLH�$XVZDKO�
YRQ�]X�V\QFKURQLVLHUHQGHQ�2UGQHUSDDUHQ��GLH�(LQVWHOOXQJ�GHU�HQWVSUHFKHQGHQ�
2SWLRQHQ��GLH�,QLWLLHUXQJ�GHV�$XVWDXVFKHV�XQG�GHQ�$EEUXFK�GHU�9HUELQGXQJ��
8P�XQHUZ�QVFKWH�(UJHEQLVVH�]X�YHUPHLGHQ��VROOWHQ�6LH�HLQH�9RUVFKDX�GHU�
6\QFKURQLVLHUXQJ�DQ]HLJHQ��EHYRU�6LH�GHQ�'LHQVW�DXVI�KUHQ�

(UVWHOOHQ�HLQHV�;FKDQJH�'LHQVWHV
6WHOOHQ�6LH�HLQH�/DS/LQN�9HUELQGXQJ����EHU�0RGHP��1HW]ZHUN�RGHU�DXI�DQGHUH�
:HLVH���PLW�GHP�&RPSXWHU�KHU��PLW�GHP�6LH�'DWHLHQ�DXVWDXVFKHQ�P|FKWHQ�

� 'HU�;FKDQJH�
'LHQVW�LVW�DXFK�I�U�
6\QFKURQLVLHUXQJHQ�
DXI�GHP�6WDPPFRP�
SXWHU�YRQ�1XW]HQ��
ZHQQ�6LH�]XP�%HL�
VSLHO�'DWHLHQ�DXI�
,KUHP�'HVNWRS��
&RPSXWHU�'DWHLHQ�
DXI�,KUHP�)LUPHQ�
QHW]ZHUN�DQJOHLFKHQ�
P|FKWHQ�

9HUZHQGHQ�6LH�GDQQ�GHQ�;FKDQJH�'LHQVWDVVLVWHQWHQ��XP�,KUHQ�HLJHQHQ�
;FKDQJH�'LHQVW�]X�HUVWHOOHQ�

P :lKOHQ�6LH�LQ�GHU�I�U�MHGHQ�&RPSXWHU�DQJH]HLJWHQ�2UGQHUKLHUDUFKLH�GDV�
2UGQHUSDDU���HLQHQ�2UGQHU�SUR�&RPSXWHU���DXV��GDV�6LH�V\QFKURQLVLHUHQ�
P|FKWHQ��6LH�N|QQHQ�EHOLHELJ�YLHOH�2UGQHUSDDUH�DXVZlKOHQ�

P %HQHQQHQ�6LH�,KUH�;FKDQJH�'LHQVWGDWHL�XQG�VSHLFKHUQ�6LH�VLH�

P =HLJHQ�6LH�GHQ�JHUDGH�HUVWHOOHQ�'LHQVW�DQ�XQG�VWHOOHQ�6LH�VLFKHU��GD��6LH�LKQ�
ZLH�JHZ�QVFKW�HLQJHULFKWHW�KDEHQ�

)�KUHQ�6LH�GDQQ�GHQ�'LHQVW�DXV��'DQDFK�VLQG�GLH�'DWHLHQ�LQ�DOOHQ�DXVJHZlKO�
WHQ�2UGQHUSDDUHQ�LGHQWLVFK�

$Q]HLJHQ�GHU�9RUVFKDX�HLQHV�;FKDQJH�'LHQVWHV
8P�XQHUZ�QVFKWH�)ROJHQ�]X�YHUPHLGHQ��VROOWHQ�6LH�YRU�GHP�6\QFKURQLVLHUHQ�
HLQH�9RUVFKDX�DQ]HLJHQ��,Q�GHU�9RUVFKDX�ZHUGHQ�GLH�2UGQHUSDDUH�XQG�'DWHLHQ�
DQJH]HLJW��3IHLOH�JHEHQ�GLH�5LFKWXQJ�DQ��LQ�GHU�'DWHLHQ�EHL�GHU�$XVI�KUXQJ�GHV�
'LHQVWHV�NRSLHUW�ZHUGHQ�

,Q�GHU�9RUVFKDX�N|QQHQ�6LH�GHQ�'LHQVW�DQSDVVHQ��LQGHP�6LH�'DWHLSDDUH��XQG�
JDQ]H�2UGQHU��DXV�GHU�DNWXHOOHQ�6\QFKURQLVLHUXQJ�DXVVFKOLH�HQ�XQG�GLHVH�
'DWHLHQ�DXI�EHLGHQ�&RPSXWHUQ�XQYHUlQGHUW�ODVVHQ�



'DWHLV\QFKURQLVLHUXQJ�PLW�GHP�;FKDQJH�'LHQVW ��

� 6WDQGDUGPl�LJ�ZLUG�YRU�GHU�$XVI�KUXQJ�HLQHV�'LHQVWHV�HLQH�9RUVFKDX�
DQJH]HLJW��8P�GLHVH�9RUVFKDX�]X�XPJHKHQ��NOLFNHQ�6LH�LP�0HQ��³'DWHL´�DXI�
³(LJHQVFKDIWHQ´�XQG�NOLFNHQ�6LH�DXI�HLQH�2SWLRQ�DXI�GHU�5HJLVWHUNDUWH�³$XV�
I�KUXQJVRSWLRQHQ �́�:HLWHUH�,QIRUPDWLRQHQ�ILQGHQ�6LH�DXI�6HLWH�����

� 'HU�;FKDQJH�
'LHQVW�WDXVFKW�'D�
WHLHQ�]ZLVFKHQ�2UG�
QHUQ�DXV��'HU�,QKDOW�
GHU�'DWHLHQ�ZLUG�
QLFKW�]XVDPPHQJH�
I�KUW��9HUZHQGHQ�6LH�
]XP�=XVDPPHQI�K�
UHQ�YRQ�'DWHQEDQNHQ�
XQG�DQGHUHQ�JHPHLQ�
VDP�YHUZHQGHWHQ�
'DWHLHQ�GDV�3UR�
JUDPP��PLW�GHP�GLH�
'DWHLHQ�HUVWHOOW�ZXU�
GHQ�

$XVI�KUHQ�HLQHV�;FKDQJH�'LHQVWHV
6LH�N|QQHQ�HLQHQ�;FKDQJH�'LHQVW�DXI�YHUVFKLHGHQH�$UWHQ�DXVI�KUHQ�

P 'RSSHONOLFNHQ�6LH�DXI�VHLQ�9HUNQ�SIXQJVV\PERO�DXI�GHP�'HVNWRS�

P 3ODQHQ�6LH�GHQ�'LHQVW�I�U�GLH�$XVI�KUXQJ�LQ�,KUHU�$EZHVHQKHLW�

P 6WDUWHQ�6LH�/DS/LQN�XQG�I�KUHQ�6LH�GHQ�'LHQVW�DXV�

P 'RSSHONOLFNHQ�6LH�LP�:LQGRZV�([SORUHU�DXI�GLH�'LHQVWGDWHL�

:HLWHUI�KUHQGH�)XQNWLRQHQ
'HU�;FKDQJH�'LHQVW�ELHWHW�YHUVFKLHGHQH�2SWLRQHQ�I�U�GLH�EHQXW]HUGHILQLHUWH�
6\QFKURQLVLHUXQJ��6LH�N|QQHQ�]XP�%HLVSLHO�

P 'LH�.RSLHUULFKWXQJ�lQGHUQ��$QVWDWW�GLH�hEHUWUDJXQJ�LQ�EHLGH�5LFKWXQJHQ�
GXUFK]XI�KUHQ��ZHUGHQ�'DWHLHQ�QXU�LQ�HLQH�5LFKWXQJ�NRSLHUW��YRQ�HLQHP�
]XP�DQGHUHQ�&RPSXWHU�

P 'DWHLHQ�GXUFK�(LQJDEH�GHV�'DWHLW\SV�E]Z���QDPHQV�HLQEH]LHKHQ�RGHU�DXV�
VFKOLH�HQ��ILOWHUQ��

P 8QWHUJHRUGQHWH�2UGQHU�LQQHUKDOE�V\QFKURQLVLHUWHU�2UGQHU�HLQEH]LHKHQ�RGHU�
DXVVFKOLH�HQ�

9HUZHQGHQ�GHV�;FKDQJH�'LHQVWHV

(UVWHOOHQ�6LH�HLQHQ�'LHQVW��
LQGHP�6LH�HLQH�9HUELQGXQJ�
PLW�HLQHP�DQGHUHQ�&RPSXWHU�
KHUVWHOOHQ�XQG�GLH�]X�V\Q�
FKURQLVLHUHQGHQ�2UGQHU�
SDDUH�DXVZlKOHQ�

=HLJHQ�6LH�GHQ�'LHQVW�LQ�GHU�9RU�
VFKDX�DQ�XQG�SDVVHQ�6LH�LKQ�IDOOV�
Q|WLJ�DQ��)�KUHQ�6LH�GDQQ�GHQ�
'LHQVW�DXV�

6LH�N|QQHQ�GHQ�'LHQVW�
DXFK�YRP�'HVNWRS�
DXVI�KUHQ�XQG�LKQ�
VRJDU�YRUDXVSODQHQ�

½*HKH�]X�7KHPHQ�

]XVDPPHQIDVVXQJ
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(UVWHOOHQ�HLQHV�;FKDQJH�'LHQVWHV

1DFK�GHP�+HUVWHOOHQ�HLQHU�9HUELQGXQJ�PLW�HLQHP�DQGHUHQ�&RPSXWHU�HUVWHOOHQ�6LH�HLQHQ
;FKDQJH�'LHQVW�GXUFK�$XVZlKOHQ�HLQHV�2UGQHUSDDUHV���HLQHV�2UGQHUV�DXI�MHGHP�&RPSXWHU��
GDV�6LH�V\QFKURQLVLHUHQ�P|FKWHQ��6LH�N|QQHQ�GLH�3DDUH�LQ�HLQHP�)HQVWHU�DXVZlKOHQ��LQ�GHP
GLH�2UGQHU�EHLGHU�&RPSXWHU�DQJH]HLJW�ZHUGHQ��RGHU�6LH�]LHKHQ�2UGQHU�DXV�'DWHL�EHUWUD�
JXQJVIHQVWHUQ� LQ�GDV�;FKDQJH�'LHQVWIHQVWHU��8QJHDFKWHW�GHU�$XVZDKOPHWKRGH�N|QQHQ�6LH
HLQH�9RUVFKDX�GHV�'LHQVWHV�DQ]HLJHQ��XP�VLFKHU]XVWHOOHQ��GD��6LH�GLH�6\QFKURQLVLHUXQJ�ZLH
JHZ�QVFKW�HLQJHULFKWHW�KDEHQ�

*HKH�]X

$EELOGXQJ¾
6R�HUVWHOOHQ�6LH�HLQHQ�;FKDQJH�'LHQVW�

� 6WDUWHQ�6LH�/DS/LQN�XQG�VWHOOHQ�6LH�HLQH�9HUELQGXQJ�PLW�GHP�&RPSXWHU�KHU��
PLW�GHP�6LH�'DWHLHQ�V\QFKURQLVLHUHQ�P|FKWHQ��

=XU�6\QFKURQLVLHUXQJ�DXI�GHP�6WDPPFRPSXWHU�P�VVHQ�6LH�OHGLJOLFK�
/DS/LQN�VWDUWHQ�

� .OLFNHQ�6LH�LP�0HQ��³6\QF7RROV´�DXI�HLQH�GLHVHU�EHLGHQ�2SWLRQHQ�

X ;FKDQJH�'LHQVWDVVLVWHQW

X 1HXHU�;FKDQJH�'LHQVW

9HUZHQGHQ�GHV�;FKDQJH�'LHQVWDVVLVWHQWHQ
'HU�$VVLVWHQW�I�KUW�6LH�VFKULWWZHLVH�GXUFK�GHQ�$XVZDKOYRUJDQJ�GHU�]X�V\QFKUR�
QLVLHUHQGHQ�2UGQHUSDDUH��1DFK�GHP�%HQHQQHQ�XQG�6SHLFKHUQ�GHU�'LHQVWGDWHL�
N|QQHQ�6LH�HLQH�9RUVFKDX�GHV�'LHQVWHV�DQ]HLJHQ�XQG�GHVVHQ�(LQVWHOOXQJHQ�
lQGHUQ�

8P�LQ�EHLGHQ�2UGQHUQ�HLQHV�3DDUHV�LGHQWLVFKH�'DWHLHQ�]X�HUKDOWHQ��NOLFNHQ�6LH�
LQ�GHU�:HUN]HXJOHLVWH�DXI�GLH�6FKDOWIOlFKH�³$XVI�KUHQ �́

9HUZHQGHQ�HLQHV�QHXHQ�;FKDQJH�'LHQVWHV
� (V�JLEW�]ZHL�³0RGL´�
LP�;FKDQJH�'LHQVW��
³%HDUEHLWHQ´�XQG�
³9RUVFKDX �́�%H�
VWLPPWH�)XQNWLRQHQ�
VLQG�QXU�LQ�MHZHLOV�HL�
QHP�0RGXV�YHUI�J�
EDU��8P�]XP�%HLVSLHO�
HLQHQ�'LHQVW�]X�VSHL�
FKHUQ��P�VVHQ�6LH�
VLFK�LP�%HDUEHLWHQ�
0RGXV�EHILQGHQ��8P�
YRP�9RUVFKDX��]XP�
%HDUEHLWHQ�0RGXV�]X�
JHODQJHQ��NOLFNHQ�6LH�
LQ�GHU�:HUN]HXJOHLVWH�
DXI�GLH�6FKDOWIOlFKH�
³9RUVFKDX�EHHQGHQ �́

1DFKGHP�6LH�LP�0HQ��³6\QF7RROV´�GHQ�%HIHKO�³1HXHU�;FKDQJH�'LHQVW´�
JHZlKOW�KDEHQ��N|QQHQ�6LH�GLH�]X�V\QFKURQLVLHUHQGHQ�2UGQHUSDDUH�DXI�]ZHL�
YHUVFKLHGHQH�$UWHQ�DXVZlKOHQ�

P .OLFNHQ�6LH�LP�0HQ��³%HDUEHLWHQ´�DXI�³2UGQHUSDDU�KLQ]XI�JHQ �́�1DFKGHP�
6LH�DQJHJHEHQ�KDEHQ��RE�GLH�6\QFKURQLVLHUXQJ�DXI�GHP�6WDPPFRPSXWHU�
RGHU�]ZLVFKHQ�GHP�6WDPPFRPSXWHU�XQG�HLQHP�5HPRWH�&RPSXWHU�GXUFK�
JHI�KUW�ZHUGHQ�VROO��NOLFNHQ�6LH�DXI�EHLGHQ�)HQVWHUVHLWHQ�DXI�MHZHLOV�HLQHQ�
2UGQHU��:LHGHUKROHQ�6LH�GHQ�9RUJDQJ��XP�ZHLWHUH�2UGQHUSDDUH�KLQ]X]XI��
JHQ�

P =LHKHQ�6LH�2UGQHU�YRQ�'DWHL�EHUWUDJXQJVIHQVWHUQ�LQ�GDV�;FKDQJH�'LHQVW�
IHQVWHU��=LHKHQ�6LH�HUVW�HLQHQ�2UGQHU�YRQ�HLQHP�'DWHL�EHUWUDJXQJVIHQVWHU�
XQG�GDQDFK�YRP�DQGHUHQ�'DWHL�EHUWUDJXQJVIHQVWHU��:LHGHUKROHQ�6LH�GHQ�
9RUJDQJ��XP�ZHLWHUH�2UGQHUSDDUH�KLQ]X]XI�JHQ�

1DFK�GHU�$XVZDKO�GHU�]X�V\QFKURQLVLHUHQGHQ�3DDUH�N|QQHQ�6LH�HLQHQ�GHU�IRO�
JHQGHQ�6FKULWWH�GXUFKI�KUHQ�

P =HLJHQ�6LH�GLH�9RUVFKDX�GHV�'LHQVWHV�DQ��.OLFNHQ�6LH�GD]X�LQ�GHU�:HUN]HXJ�
OHLVWH�DXI�GLH�6FKDOWIOlFKH�³9RUVFKDX �́
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P %HQHQQHQ�XQG�VSHLFKHUQ�6LH�GLH�'LHQVWGDWHL��.OLFNHQ�6LH�GD]X�LP�0HQ��
³'DWHL´�DXI�³6SHLFKHUQ �́�*HEHQ�6LH�XQWHU�³'DWHLQDPH´�HLQHQ�1DPHQ�HLQ�
XQG�NOLFNHQ�6LH�GDQQ�DXI�³2. �́

P )�KUHQ�6LH�GHQ�'LHQVW�DXV��XP�LGHQWLVFKH�'DWHLHQ�LQ�MHGHP�2UGQHUSDDU�]X�
HU]LHOHQ��.OLFNHQ�6LH�GD]X�LQ�GHU�:HUN]HXJOHLVWH�DXI�GLH�6FKDOWIOlFKH�³$XV�
I�KUHQ �́

� 'LH�;FKDQJH�'LHQVWGDWHLHQ�EHNRPPHQ�GLH�(UZHLWHUXQJ��//;��,Q�:LQGRZV�
���XQG�:LQGRZV����ZHUGHQ�GLHVH�LP�2UGQHU�³0\�'RFXPHQWV´�JHVSHLFKHUW��
,Q�:LQGRZV�17�ZHUGHQ�6LH�LP�2UGQHU�?3URILOHV?,KU1DPH?(LJHQH�'DWHLHQ�LP�
:LQGRZV�2UGQHU�JHVSHLFKHUW��ZREHL�,KU1DPH�,KU�:LQGRZV�17�%HQXW]HU�
QDPH�LVW��

$XVZlKOHQ�YRQ�2UGQHUSDDUHQ�I�U�GLH�6\QFKURQLVLHUXQJ

:lKUHQG�GHU�9HU�
ZHQGXQJ�GHV

;FKDQJH�'LHQVWDV�
VLVWHQWHQ�RGHU�GHV
%HIHKOV�³2UGQHU�
SDDU�KLQ]XI�JHQ´

ZLUG�GLH�2UGQHUKLHU�
DUFKLH�DXI�EHLGHQ
&RPSXWHUQ�DQJH�

]HLJW�
(UVWHOOHQ�6LH�HLQ

2UGQHUSDDU�GXUFK
.OLFNHQ�DXI�MHZHLOV
HLQHQ�2UGQHU�I�U

MHGHQ
&RPSXWHU�

½*HKH�]X�7KHPHQ�

]XVDPPHQIDVVXQJ
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9RUVFKDX�XQG�$XVI�KUXQJ�HLQHV�;FKDQJH�'LHQVWHV

,Q�GHU�9RUVFKDX�HLQHV�;FKDQJH�'LHQVWHV�N|QQHQ�6LH�JHQDX�VHKHQ��ZHOFKH�2UGQHU�V\QFKURQL�
VLHUW�XQG�ZHOFKH�'DWHLHQ��EHUVFKULHEHQ�ZHUGHQ��6LH�N|QQHQ�HEHQIDOOV�2UGQHU��XQG�'DWHL�
SDDUH��EHUVSULQJHQ�XQG�.RQIOLNWH�O|VHQ��'LH�9RUVFKDX�LVW�VWDQGDUGPl�LJ�DNWLYLHUW�XQG�ZLUG
YRU�MHGHU�$XVI�KUXQJ�DQJH]HLJW��6LH�N|QQHQ�GLHVH�(LQVWHOOXQJ�MHGRFK�lQGHUQ��(LQ�'LHQVW�NDQQ
VRZRKO�YRP�'HVNWRS�DOV�DXFK�YRQ�/DS/LQN�DXV�DXVJHI�KUW�ZHUGHQ��$X�HUGHP�N|QQHQ�6LH
HLQHQ�'LHQVW�VR�SODQHQ��GD��HU�ZlKUHQG�,KUHU�$EZHVHQKHLW�DXVJHI�KUW�ZLUG�

*HKH�]X

$EELOGXQJ¾
$Q]HLJHQ�GHU�9RUVFKDX

� 1XU�'LHQVWH��I�U�
GLH�GLH�XQEHDXIVLFK�
WLJWH�$XVI�KUXQJ�JH�
SODQW�ZXUGH��ZHUGHQ�
RKQH�9RUVFKDX�DXV�
JHI�KUW��:ROOHQ�6LH�
DQGHUH�'LHQVWH�RKQH�
9RUVFKDX�GXUFKI�K�
UHQ��OHVHQ�6LH�DXI�
6HLWH�����QDFK�

6WDQGDUGPl�LJ�ZLUG�YRU�GHU�$XVI�KUXQJ�GHU�PHLVWHQ�;FKDQJH�'LHQVWH�HLQH�
9RUVFKDX�DQJH]HLJW��6LH�N|QQHQ�HLQHQ�'LHQVW�DXFK�|IIQHQ�XQG�HLQH�9RUVFKDX�
DQ]HLJHQ�

6R�|IIQHQ�6LH�HLQHQ�;FKDQJH�'LHQVW�XQG�]HLJHQ�HLQH�9RUVFKDX�DQ�

� ,Q�/DS/LQN�NOLFNHQ�6LH�LP�0HQ��³6\QF7RROV´�DXI�³;FKDQJH�'LHQVW�|IIQHQ �́�
�,P�;FKDQJH�'LHQVW�NOLFNHQ�6LH�LP�0HQ��³'DWHL´�DXI�³;FKDQJH�'LHQVW�|II�
QHQ �́��.OLFNHQ�6LH�GDQQ�DXI�HLQH�'LHQVWGDWHL�XQG�GDQQ�DXI�³gIIQHQ �́

� .OLFNHQ�6LH�LQ�GHU�:HUN]HXJOHLVWH�DXI�GLH�6FKDOWIOlFKH�³9RUVFKDX �́

� ,Q�HLQHU�9RUVFKDX�
ZLUG�PLW�3IHLOHQ�DQ�
JHJHEHQ��LQ�ZHOFKH�
5LFKWXQJ�'DWHLHQ�
NRSLHUW�XQG�ZHOFKH�
'DWHLHQ�VRPLW��EHU�
VFKULHEHQ�ZHUGHQ��
6SH]LHOOH�6\PEROH�
NHQQ]HLFKQHQ�.RQ�
IOLNWH�]ZLVFKHQ�'D�
WHLHQ�

:lKUHQG�GHU�9RUVFKDX�HLQHV�'LHQVWHV�N|QQHQ�6LH�IROJHQGHV�GXUFKI�KUHQ�

P $XVZlKOHQ�YRQ�'DWHLHQ�XQG�2UGQHUQ��GLH�OHGLJOLFK�DXV�GHU�DNWXHOOHQ�
6\QFKURQLVLHUXQJ�DXVJHVFKORVVHQ�ZHUGHQ�VROOHQ��.OLFNHQ�6LH�GD]X�DXI�
HLQ�3DDU�XQG�NOLFNHQ�6LH�GDQQ�LQ�GHU�:HUN]HXJOHLVWH�DXI�GLH�6FKDOWIOlFKH�
³3DDU�DXVODVVHQ �́�'XUFK�$XVODVVHQ�HLQHV�2UGQHUV�ZHUGHQ�DOOH�'DWHLHQ�XQG�
XQWHUJHRUGQHWHQ�2UGQHU�GLHVHV�2UGQHUV�HEHQIDOOV�DXVJHODVVHQ�

P :LHGHUDXIQHKPHQ��EHUVSUXQJHQHU�E]Z��DXVJHODVVHQHU�3DDUH�LQ�GLH�
6\QFKURQLVLHUXQJ��.OLFNHQ�6LH�GD]X�DXI�HLQ��EHUVSUXQJHQHV�3DDU�XQG�NOLN�
NHQ�6LH�GDQQ�LQ�GHU�:HUN]HXJOHLVWH�DXI�GLH�6FKDOWIOlFKH�³$XVODVVHQ�U�FN�
JlQJLJ �́

P /|VHQ�YRQ�.RQIOLNWHQ��.OLFNHQ�6LH�GD]X�DXI�HLQ�3DDU��QHEHQ�GHP�HLQ�.RQ�
IOLNWV\PERO�DQJH]HLJW�ZLUG��XQG�NOLFNHQ�6LH�GDQQ�LQ�GHU�:HUN]HXJOHLVWH�DXI�
GLH�6FKDOWIOlFKH�³.RQIOLNW�O|VHQ �́�*HEHQ�6LH�DQ��ZLH�GHU�.RQIOLNW�JHO|VW�ZHU�
GHQ�VROO��:HLWHUH�,QIRUPDWLRQHQ�]XP�/|VHQ�YRQ�.RQIOLNWHQ�ILQGHQ�6LH�LP�
QlFKVWHQ�$EVFKQLWW�

� 1DFKGHP�6LH�HYHQWXHOOH�.RQIOLNWH�JHO|VW�RGHU�DXV]XODVVHQGH�3DDUH�PDUNLHUW�
KDEHQ��I�KUHQ�6LH�GHQ�'LHQVW�DXV��EHYRU�6LH�GLH�9RUVFKDX�VFKOLH�HQ��,KUH�
ZlKUHQG�GHU�9RUVFKDX�YRUJHQRPPHQHQ�bQGHUXQJHQ�JHKHQ�DQGHUQIDOOV�YHU�
ORUHQ�

� 8P�DOOH�2UGQHU��XQG�'DWHLSDDUH�GHV�'LHQVWHV�DXV]XZlKOHQ��NOLFNHQ�6LH�LP�
0HQ��³%HDUEHLWHQ´�DXI�³$OOH�DXVZlKOHQ �́

� 8P�HLQ�.RQIOLNWSDDU�]X�ORNDOLVLHUHQ��NOLFNHQ�6LH�LQ�GHU�:HUN]HXJOHLVWH�DXI�
GLH�6FKDOWIOlFKH�³1lFKVWHU�.RQIOLNW �́

6R�EHHQGHQ�6LH�HLQH�9RUVFKDX�

Q .OLFNHQ�6LH�LQ�GHU�:HUN]HXJOHLVWH�DXI�GLH�6FKDOWIOlFKH�³9RUVFKDX�EHHQGHQ �́�
6LH�ZHFKVHOQ�QXQ�YRP�9RUVFKDX��LQ�GHQ�%HDUEHLWHQ�0RGXV�
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� ,P�%HDUEHLWHQ�0RGXV�N|QQHQ�6LH�HLQHQ�'LHQVW�,KUHQ�%HG�UIQLVVHQ�DXI�YHU�
VFKLHGHQH�$UWHQ�DQSDVVHQ��:HLWHUH�,QIRUPDWLRQHQ�ILQGHQ�6LH�DXI�6HLWH�����

$XVI�KUHQ�HLQHV�;FKDQJH�'LHQVWHV
(V�JLEW�YHUVFKLHGHQH�0HWKRGHQ�]XP�$XVI�KUHQ�HLQHV�;FKDQJH�'LHQVWHV�

P 'RSSHONOLFNHQ�6LH�DXI�GDV�9HUNQ�SIXQJVV\PERO�HLQHV�'LHQVWHV�DXI�GHP�
'HVNWRS��=XP�(UVWHOOHQ�HLQHV�9HUNQ�SIXQJVV\PEROV�I�U�HLQHQ�JH|IIQHWHQ�
'LHQVW�NOLFNHQ�6LH�LP�0HQ��³'DWHL´�DXI�³9HUNQ�SIXQJ�DXI�'HVNWRS�HUVWHOOHQ �́

� ,Q�GHU�3URWRNROO�
GDWHL�YRQ�/DS/LQN�
ILQGHQ�6LH�HLQH�$XI�
]HLFKQXQJ�,KUHU�]X�
OHW]W�GXUFKJHI�KUWHQ�
6\QFKURQLVLHUXQJHQ��
.OLFNHQ�6LH�GD]X�LP�
0HQ��³2SWLRQHQ´�DXI�
GHQ�%HIHKO�³3URWR�
NROO �́

P 3ODQHQ�6LH�HLQHQ�'LHQVW��VR�GD��HU�]X�HLQHU�EHVWLPPWHQ�=HLW�DXVJHI�KUW�
ZLUG��:HLWHUH�,QIRUPDWLRQHQ�ILQGHQ�6LH�DXI�6HLWH�����

P 6WDUWHQ�6LH�GHQ�'LHQVW�YRQ�/DS/LQN�DXV��.OLFNHQ�6LH�GD]X�LP�0HQ��
³6\QF7RROV´�DXI�³;FKDQJH�'LHQVW�DXVI�KUHQ �́�.OLFNHQ�6LH�GDQQ�DXI�GHQ�
1DPHQ�GHU�'LHQVWGDWHL�XQG�DXI�³gIIQHQ �́

P )�KUHQ�6LH�HLQHQ�'LHQVW�DXV��GHQ�6LH�LP�;FKDQJH�'LHQVW�JH|IIQHW�KDEHQ��
.OLNNHQ�6LH�GD]X�LQ�GHU�:HUN]HXJOHLVWH�DXI�GLH�6FKDOWIOlFKH�³$XVI�KUHQ �́

P 'RSSHONOLFNHQ�6LH�LP�:LQGRZV�([SORUHU�DXI�GLH�'LHQVWGDWHL�

1DFK�GHU�6\QFKURQLVLHUXQJ�GHU�'DWHLHQ�GXUFK�HLQHQ�'LHQVW�ZLUG�GLH�9HUELQGXQJ�
PLW�GHP�5HPRWH�&RPSXWHU�DEJHEURFKHQ��:XUGH�/DS/LQN�]X�%HJLQQ�GHU�6\Q�
FKURQLVLHUXQJ�QLFKW�DXVJHI�KUW��ZLUG�GDV�3URJUDPP�DXWRPDWLVFK�EHHQGHW�

/|VHQ�HLQHV�.RQ�
IOLNWV�]ZLVFKHQ

'DWHLHQ

hEHUVSULQJHQ�HLQHV�
2UGQHU��RGHU�'DWHLSDDUHV�

$XVI�KUHQ�
GHV�'LHQVWHV

,Q�HLQHU�9RU�
VFKDX�JLEW�HLQ

3IHLO�GLH
.RSLHUULFKWXQJ

DQ�
(LQ�VSH]LHOOHV
6\PERO�ZLUG
DQJH]HLJW�
ZHQQ�EHLGH
'DWHLHQ�VHLW
GHU�OHW]WHQ

6\QFKURQLVLH�
UXQJ�JHlQGHUW

ZXUGHQ�

$Q]HLJHQ�GHU�9RUVFKDX�HLQHV�;FKDQJH�'LHQVWHV

%HHQGHQ�GHU�
9RUVFKDX

½*HKH�]X�7KHPHQ�

]XVDPPHQIDVVXQJ
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9RUVFKDX�XQG�$XVI�KUXQJ�HLQHV�;FKDQJH�'LHQVWHV

/|VHQ�YRQ�.RQIOLNWHQ

%HLP�6\QFKURQLVLHUHQ�YRQ�2UGQHUQ�DXI�]ZHL�&RPSXWHUQ�N|QQHQ�.RQIOLNWH�DXIWUHWHQ��ZHQQ
HLQH�'DWHL�VHLW�GHU�OHW]WHQ�6\QFKURQLVLHUXQJ�DXI�EHLGHQ�&RPSXWHUQ�JHlQGHUW�ZXUGH��'LHV�LVW
GLH�DP�KlXILJVWHQ�DXIWUHWHQGH�.RQIOLNWDUW��6LH�N|QQHQ�GLHVH�.RQIOLNWH�HQWZHGHU�ZlKUHQG�GHU
9RUVFKDX�RGHU�GHU�$XVI�KUXQJ�O|VHQ��(V�N|QQHQ�MHGRFK�DXFK�2SWLRQHQ�]XP�DXWRPDWLVFKHQ
/|VHQ�YRQ�.RQIOLNWHQ�IHVWJHOHJW�ZHUGHQ�

*HKH�]X

$EELOGXQJ¾
.RQIOLNWH�]ZLVFKHQ�'DWHLHQ
(LQ�.RQIOLNW�WULWW�DXI��ZHQQ�6LH�GLHVHOEH�'DWHL�DXI�EHLGHQ�&RPSXWHUQ�lQGHUQ��
'D�EHLGH�'DWHLHQ�QHX�VLQG��P�VVHQ�6LH�DQJHEHQ��ZLH�EHL�GHU�6\QFKURQLVLHUXQJ�
GDPLW�YHUIDKUHQ�ZHUGHQ�VROO��:lKUHQG�GHU�9RUVFKDX�E]Z��GHU�$XVI�KUXQJ�
HLQHV�;FKDQJH�'LHQVWHV�KDEHQ�6LH�IROJHQGH�:DKOP|JOLFKNHLWHQ�

P .RSLHUHQ�GHU�lOWHUHQ�RGHU�GHU�QHXHUHQ�'DWHL��EHU�GLH�MHZHLOV�DQGHUH

P .RSLHUHQ�GHU�lOWHUHQ�RGHU�GHU�QHXHUHQ�'DWHL�XQG�8PEHQHQQHQ�GHU�.RSLH

P hEHUVSULQJHQ�GHV�.RQIOLNWV�RKQH�.RSLHUHQ�YRQ�'DWHLHQ

:HQQ�6LH�HLQHQ�.RQIOLNW��EHUVSULQJHQ��ZLUG�GLHVHU�.RQIOLNW�LQ�]XN�QIWLJHQ�6\Q�
FKURQLVLHUXQJHQ�ZLHGHU�DXIWDXFKHQ��(V�JLEW�GDQQ�]ZHL�YHUVFKLHGHQH�.RQIOLNW�
NDWHJRULHQ�

P 1HXH�.RQIOLNWH��'DWHLHQ�ZXUGHQ�VHLW�GHU�OHW]WHQ�6\QFKURQLVLHUXQJ�DXI�EHL�
GHQ�&RPSXWHUQ�JHlQGHUW�

P $OWH�.RQIOLNWH��.RQIOLNWH�ZXUGHQ�LQ�IU�KHUHQ�6\QFKURQLVLHUXQJHQ�QLFKW�
JHO|VW��$XI�GHQ�EHLGHQ�&RPSXWHUQ�EHILQGHQ�VLFK�QXQ�YHUVFKLHGHQH�9HUVLR�
QHQ�GHUVHOEHQ�'DWHL��GLH�YRQ�YRU�GHU�OHW]WHQ�6\QFKURQLVLHUXQJ�GDWLHUHQ��
9HUIDKUHQ�6LH�PLW�GLHVHQ�.RQIOLNWHQ�ZLH�PLW�QHXHQ�RGHU�LJQRULHUHQ�6LH�VLH�
XQG�EHKDOWHQ�EHLGH�9HUVLRQHQ�EHL�

bQGHUQ�GHV�9HUIDKUHQV�EHL�.RQIOLNWHQ���6WDQGDUGPl�LJ�ZHUGHQ�6LH�EHL�
MHGHP�.RQIOLNW�ZlKUHQG�GHU�$XVI�KUXQJ�HLQHV�;FKDQJH�'LHQVWHV�]XU�:DKO�
HLQHU�/|VXQJ�DXIJHIRUGHUW��6LH�N|QQHQ�MHGRFK�IHVWOHJHQ��GD��GLH�/|VXQJ�YRQ�
.RQIOLNWHQ�DXWRPDWLVFK�GXUFKJHI�KUW�ZLUG�

6R�lQGHUQ�6LH�GLH�9HUIDKUHQVZHLVH�GHV�;FKDQJH�'LHQVWHV�EHLP�$XI�
WUHWHQ�YRQ�.RQIOLNWHQ�

� gIIQHQ�6LH�GHQ�;FKDQJH�'LHQVW�

� .OLFNHQ�6LH�LP�0HQ��³'DWHL´�DXI�³(LJHQVFKDIWHQ �́

� $NWLYLHUHQ�6LH�DXI�GHU�5HJLVWHUNDUWH�³$XVI�KUXQJVRSWLRQHQ´�GLH�2SWLRQ�
³8QEHDXIVLFKWLJWH�$XVI�KUXQJ��RKQH�9RUVFKDX�XQG�%HVWlWLJXQJHQ �́�.OLFNHQ�
6LH�GDQQ�DXI�HLQH�GHU�IROJHQGHQ�2SWLRQHQ�

X 1LFKWV�NRSLHUHQ��EHLGH�'DWHLHQ�EHLEHKDOWHQ

X 1HXHUH�'DWHL��EHU�lOWHUH�NRSLHUHQ

,JQRULHUHQ�DOWHU�.RQIOLNWH���6WDQGDUGPl�LJ�ZHUGHQ�DOWH�XQG�QHXH�.RQIOLNWH�
HQWVSUHFKHQG�GHU�(LQVWHOOXQJHQ�DXI�GHU�5HJLVWHUNDUWH�³$XVI�KUXQJVRSWLRQHQ´�
LP�'LDORJIHOG�³(LJHQVFKDIWHQ´�JOHLFK�EHKDQGHOW��:HQQ�6LH�EHLVSLHOZHLVH�IHVWOH�
JHQ��GD��.RQIOLNWH�EHL�MHGHU�$XVI�KUXQJ�HLQHV�'LHQVWHV�DQJH]HLJW�ZHUGHQ�VRO�
OHQ��ZHUGHQ�DOWH�.RQIOLNWH�EHL�MHGHU�HUQHXWHQ�$XVI�KUXQJ�GHV�'LHQVWHV�ZLHGHU�
DQJH]HLJW��6WDWW�GHVVHQ�N|QQHQ�6LH�DOWH�.RQIOLNWH�³DXVNODPPHUQ �́�XQJHDFKWHW�
GHU�9HUIDKUHQVZHLVH�EHL�DQGHUHQ�.RQIOLNWHQ�



'DWHLV\QFKURQLVLHUXQJ�PLW�GHP�;FKDQJH�'LHQVW ��

6R�VFKOLH�HQ�6LH�DOWH�.RQIOLNWH�DXV�6\QFKURQLVLHUXQJHQ�DXV�

� gIIQHQ�6LH�GHQ�;FKDQJH�'LHQVW�

� .OLFNHQ�6LH�LP�0HQ��³'DWHL´�DXI�³(LJHQVFKDIWHQ �́

� 8P�EHLGH�'DWHL�
YHUVLRQHQ�LQ�DOWHQ�
.RQIOLNWHQ�EHL]XEH�
KDOWHQ��NOLFNHQ�6LH�
DXI�GHU�5HJLVWHUNDUWH�
³(UZHLWHUW´�LP�'LD�
ORJIHOG�³(LJHQVFKDI�
WHQ´�DXI�GLH�2SWLRQ�
³=XYRU�DXVJHODVVHQH�
'DWHLHQ�DXVODVVHQ �́

� .OLFNHQ�6LH�DXI�GHU�5HJLVWHUNDUWH�³(UZHLWHUW´�DXI�GLH�2SWLRQ�³=XYRU�DXVJHODV�
VHQH�'DWHLHQ�DXVODVVHQ �́

$QGHUH�.RQIOLNWH
,Q�IROJHQGHQ�6LWXDWLRQHQ�WUHWHQ�DQGHUH�.RQIOLNWH�DXI�

P :HQQ�6LH�YHUVXFKHQ��HLQH�'DWHL�RGHU�HLQHQ�2UGQHU�PLW�HLQHP�ODQJHQ�
1DPHQ�LQ�HLQ�/DXIZHUN�]X�NRSLHUHQ��GDV�NHLQH�ODQJHQ�1DPHQ�DN]HSWLHUW�

P :HQQ�6LH�YHUVXFKHQ��HLQH�'DWHL�PLW�HLQHP�2UGQHU�]X�V\QFKURQLVLHUHQ��'LHV�
JHVFKLHKW�QXU��ZHQQ�HLQH�'DWHL�XQG�HLQ�2UGQHU�H[DNW�GHQVHOEHQ�1DPHQ�
KDEHQ�

.RQIOLNWH�PLW�ODQJHQ�1DPHQ���:HQQ�6LH�ODQJH�1DPHQ�QLFKW�N�U]HQ��ZHUGHQ�
6LH�EHL�GHU�$XVI�KUXQJ�GHV�'LHQVWHV�YRU�IROJHQGH�:DKO�JHVWHOOW��.RSLHUHQ�GHU�
'DWHL�XQG�%HQHQQHQ�GHU�.RSLH�PLW�HLQHP�NXU]HQ�1DPHQ�RGHU�hEHUVSULQJHQ�
GLHVHV�.RQIOLNWV�RKQH�.RSLHUHQ�GHU�'DWHL�

.RQIOLNWH�]ZLVFKHQ�'DWHLHQ�XQG�2UGQHUQ���:HQQ�6LH�GLH�'DWHL�]XU�9HUPHL�
GXQJ�YRQ�.RQIOLNWHQ�QLFKW�XPEHQHQQHQ��ZHUGHQ�6LH�EHL�GHU�$XVI�KUXQJ�GHV�
'LHQVWHV�YRU�IROJHQGH�:DKO�JHVWHOOW��.RSLHUHQ�VRZRKO�GHU�'DWHL�DOV�DXFK�GHV�
2UGQHUV�XQG�%HQHQQHQ�GHU�.RSLHQ�PLW�QHXHQ�1DPHQ�RGHU�hEHUVSULQJHQ�GHV�
.RQIOLNWV�RKQH�.RSLHUHQ�

'LH�EHVWH�0HWKRGH�]XU�/|VXQJ�GLHVHU�.RQIOLNWH�LVW�GLH�8PEHQHQQXQJ�YRQ�
'DWHLHQ��.�U]HQ�6LH�ODQJH�1DPHQ�RGHU�EHQHQQHQ�6LH�GLH�'DWHL�XP��VR�GD��NHLQ�
.RQIOLNW�PLW�GHP�1DPHQ�GHV�2UGQHUV�DXIWUHWHQ�NDQQ��$QGHUIDOOV�N|QQHQ�6LH�
NHLQH�HFKWH�6\QFKURQLVLHUXQJ�GXUFKI�KUHQ��:HQQ�6LH�]XP�%HLVSLHO�HLQHQ�
'LHQVW�I�U�GLH�XQEHDXIVLFKWLJWH�$XVI�KUXQJ�SURJUDPPLHUHQ��ZLUG�EHL�HLQHP�
.RQIOLNW�NHLQH�'DWHL�NRSLHUW�

/|VHQ�HLQHV�.RQIOLNWV�]ZLVFKHQ�'DWHLHQ

:HUGHQ�6LH�]XU�/|VXQJ�HLQHV�
'DWHLNRQIOLNWV�DXIJHIRUGHUW��
KDEHQ�6LH�IROJHQGH�:DKOP|J�
OLFKNHLWHQ�
.RSLHUHQ�GHU�QHXHUHQ�'DWHL�
�EHU�GLH�lOWHUH�XQG�RSWLRQDOHV�
8PEHQHQQHQ�GHU�.RSLH�
.RSLHUHQ�GHU�lOWHUHQ�'DWHL�
�EHU�GLH�QHXHUH�XQG�RSWLRQDOHV�
8PEHQHQQHQ�GHU�.RSLH�
hEHUVSULQJHQ�GHV�.RQIOLNWV�
RKQH�.RSLHUHQ��'LH�'DWHLYHU�
VLRQHQ�DXI�EHLGHQ�&RPSXWHUQ�
ZHUGHQ�EHLEHKDOWHQ�

½*HKH�]X�7KHPHQ�

]XVDPPHQIDVVXQJ



�������� �.DSLWHO��

$QSDVVHQ�HLQHV�;FKDQJH�'LHQVWHV

6WDWW�HLQH�6\QFKURQLVLHUXQJ�LQ�EHLGH�5LFKWXQJHQ�GXUFK]XI�KUHQ��N|QQHQ�6LH�HLQHQ�'LHQVW�VR
HLQULFKWHQ��GD��'DWHLHQ�LQ�2UGQHUSDDUHQ�QXU�LQ�HLQH�5LFKWXQJ��YRQ�HLQHP�]XP�DQGHUQ�&RP�
SXWHU��NRSLHUW�ZHUGHQ��8QWHU�DQGHUHP�N|QQHQ�6LH�HLQ�9HUNQ�SIXQJVV\PERO�HUVWHOOHQ��PLW�GHP
6LH�HLQHQ�'LHQVW�GLUHNW�YRP�'HVNWRS�DXV�DXVI�KUHQ��HLQHQ�'LHQVW�RKQH�9RUVFKDX�DQ]HLJHQ
VRZLH�6\QFKURQLVLHUXQJHQ�DXI�'DWHLHQ�EHVFKUlQNHQ��GLH�EHUHLWV�DXI�EHLGHQ�&RPSXWHUQ�YRU�
KDQGHQ�VLQG�

*HKH�]X

$EELOGXQJ¾
8P�HLQHQ�'LHQVW�,KUHQ�%HG�UIQLVVHQ�HQWVSUHFKHQG�HLQ]XULFKWHQ��P�VVHQ�6LH�
LKQ�YRQ�/DS/LQN�RGHU�HLQHP�;FKDQJH�'LHQVW�DXV�|IIQHQ�

6R�|IIQHQ�6LH�HLQHQ�'LHQVW�

Q ,Q�/DS/LQN�NOLFNHQ�6LH�LP�0HQ��³6\QF7RROV´�DXI�³;FKDQJH�'LHQVW�|IIQHQ �́�
.OLFNHQ�6LH�DXI�GLH�'LHQVWGDWHL�XQG�GDQQ�DXI�³gIIQHQ �́

Q ,P�;FKDQJH�'LHQVW�NOLFNHQ�6LH�LP�0HQ��³'DWHL´�DXI�³;FKDQJH�'LHQVW�|IIQHQ �́�
.OLFNHQ�6LH�DXI�GLH�'LHQVWGDWHL�XQG�GDQQ�DXI�³gIIQHQ �́

bQGHUQ�GHU�.RSLHUULFKWXQJ
� 8P�HLQHQ�'LHQVW�
,KUHQ�%HG�UIQLVVHQ�
HQWVSUHFKHQG�DQ]X�
SDVVHQ��P�VVHQ�6LH�
VLFK�LP�%HDUEHLWHQ�
0RGXV�EHILQGHQ��%H�
ILQGHQ�6LH�VLFK�LP�
9RUVFKDX�0RGXV��
NOLFNHQ�6LH�LQ�GHU�
:HUN]HXJOHLVWH�DXI�
GLH�6FKDOWIOlFKH�³9RU�
VFKDX�EHHQGHQ �́

%HL�GHU�(UVWHOOXQJ�HLQHV�;FKDQJH�'LHQVWHV�ZLUG�I�U�DOOH�2UGQHUSDDUH�GLH�'DWHL�
�EHUWUDJXQJ�LQ�EHLGH�5LFKWXQJHQ�IHVWJHOHJW��'DWHLHQ�ZHUGHQ�LQ�EHLGH�5LFKWXQ�
JHQ�NRSLHUW��ELV�GLH�2UGQHU�DXI�EHLGHQ�&RPSXWHUQ�LGHQWLVFK�VLQG�

6LH�N|QQHQ�GLHV�lQGHUQ��LQGHP�6LH�IHVWOHJHQ��GD��'DWHLHQ�LQ�HLQHP�2UGQHU�
SDDU�QXU�LQ�HLQH�5LFKWXQJ�NRSLHUW�ZHUGHQ��1XU�HLQ�2UGQHU�DNWXDOLVLHUW�GDQQ�
MHZHLOV�GHQ�DQGHUHQ�

6R�lQGHUQ�6LH�GLH�5LFKWXQJ��LQ�GHU�'DWHLHQ�LQ�HLQHP�2UGQHUSDDU�
NRSLHUW�ZHUGHQ�

� .OLFNHQ�6LH�DXI�GDV�2UGQHUSDDU�

.OLFNHQ�6LH�]XP�bQGHUQ�GHU�.RSLHUULFKWXQJ�I�U�DOOH�2UGQHUSDDUH�LP�0HQ��
³%HDUEHLWHQ´�DXI�³$OOH�DXVZlKOHQ �́

� .OLFNHQ�6LH�LQ�GHU�:HUN]HXJOHLVWH�DXI�HLQHQ�3IHLO��XP�GLH�.RSLHUULFKWXQJ�]X�
lQGHUQ�

+LQ]XI�JHQ�YRQ�2UGQHUSDDUHQ
� .OLFNHQ�6LH�]XP�
/|VFKHQ�HLQHV�2UG�
QHUSDDUHV�DXI�GDV�
3DDU�XQG�GDQQ�LP�
0HQ��³%HDUEHLWHQ´�
DXI�³3DDU�H��O|�
VFKHQ �́�.OLFNHQ�6LH�
GDQQ�DXI�³-D �́�'LH�
2UGQHU�ZHUGHQ�DXV�
GHP�'LHQVW�HQWIHUQW��
MHGRFK�QLFKW�YRP�
&RPSXWHU�

6R�I�JHQ�6LH�HLQHP�;FKDQJH�'LHQVW�HLQ�2UGQHUSDDU�KLQ]X�

� 6WHOOHQ�6LH�HLQH�9HUELQGXQJ�PLW�GHP�&RPSXWHU�KHU��PLW�GHP�6LH�GLH�
6\QFKURQLVLHUXQJ�GXUFKI�KUHQ�

� .OLFNHQ�6LH�LP�0HQ��³%HDUEHLWHQ´�DXI�³2UGQHUSDDU�KLQ]XI�JHQ �́

� .OLFNHQ�6LH�I�U�MHGHQ�&RPSXWHU�DXI�MHZHLOV�HLQHQ�2UGQHU�XQG�NOLFNHQ�6LH�
GDQQ�DXI�³2. �́

bQGHUQ�GHU�$XVI�KUXQJ�HLQHV�;FKDQJH�'LHQVWHV
(V�JLEW�PHKUHUH�0|JOLFKNHLWHQ�]XU�$QSDVVXQJ�GHU�$XVI�KUXQJ�HLQHV�'LHQVWHV�



'DWHLV\QFKURQLVLHUXQJ�PLW�GHP�;FKDQJH�'LHQVW ���

P (UVWHOOHQ�6LH�HLQ�9HUNQ�SIXQJVV\PERO��GDPLW�6LH�HLQHQ�'LHQVW�GLUHNW�YRP�
'HVNWRS�DXVI�KUHQ�N|QQHQ��.OLFNHQ�6LH�GD]X�LP�0HQ��³'DWHL´�DXI�³9HUNQ�S�
IXQJ�DXI�'HVNWRS�HUVWHOOHQ �́

P 3ODQHQ�6LH�HLQHQ�'LHQVW�I�U�GLH�$XVI�KUXQJ�]X�HLQHP�EHVWLPPWHQ�=HLWSXQNW��
.OLFNHQ�6LH�GD]X�LP�0HQ��³'DWHL´�DXI�³3ODQHQ �́�:HLWHUH�,QIRUPDWLRQHQ�ILQ�
GHQ�6LH�DXI�6HLWH�����

� :HLWHUH�,QIRUPD�
WLRQHQ�]XU�.RQIOLNWO|�
VXQJ�ILQGHQ�6LH�LP�
YRUDQJHJDQJHQHQ�
$EVFKQLWW�

P 5LFKWHQ�6LH�HLQHQ�'LHQVW�VR�HLQ��GD��HU�XQEHDXIVLFKWLJW�DXVJHI�KUW�ZHUGHQ�
NDQQ��.OLFNHQ�6LH�GD]X�LP�0HQ��³'DWHL´�DXI�³(LJHQVFKDIWHQ �́�.OLFNHQ�6LH�DXI�
GHU�5HJLVWHUNDUWH�³$XVI�KUXQJVRSWLRQHQ´�DXI�GLH�2SWLRQ�³8QEHDXIVLFKWLJWH�
$XVI�KUXQJ��RKQH�9RUVFKDX�XQG�%HVWlWLJXQJHQ �́�/HJHQ�6LH�GDQQ�IHVW��ZLH�
.RQIOLNWH�JHO|VW�ZHUGHQ�VROOHQ��LQGHP�6LH�HQWZHGHU�DXI�³1HXHUH�'DWHL��EHU�
lOWHUH�NRSLHUHQ´�RGHU�DXI�³1LFKWV�NRSLHUHQ��EHLGH�'DWHLHQ�EHLEHKDOWHQ´�
NOLFNHQ�

bQGHUQ�GHU�$XVZDKO�]X�V\QFKURQLVLHUHQGHU�'DWHLHQ
� )LOWHU�VWHOOHQ�HLQH�
ZHLWHUH�0|JOLFKNHLW�
]XP�%HVWLPPHQ�GHU�
LQ�GLH�6\QFKURQLVLH�
UXQJ�DXI]XQHKPHQ�
GHQ�'DWHLHQ�GDU��
:HLWHUH�,QIRUPDWLR�
QHQ�ILQGHQ�6LH�LP�
QlFKVWHQ�$EVFKQLWW�

6WDQGDUGPl�LJ�ZHUGHQ�XQWHUJHRUGQHWH�2UGQHU�LQ�2UGQHUSDDUHQ�LQ�GLH�6\Q�
FKURQLVLHUXQJ�PLW�HLQEH]RJHQ��6FKUHLEJHVFK�W]WH�'DWHLHQ�ZHUGHQ�HEHQIDOOV�
V\QFKURQLVLHUW��YHUVWHFNWH�XQG�6\VWHPGDWHLHQ�MHGRFK�QLFKW��8P�GLHVH�(LQVWHO�
OXQJHQ�]X�lQGHUQ��NOLFNHQ�6LH�LP�0HQ��³'DWHL´�DXI�³(LJHQVFKDIWHQ �́�.OLFNHQ�6LH�
GDQQ�DXI�GLH�5HJLVWHUNDUWH�³'DWHLRSWLRQHQ´�XQG�lQGHUQ�6LH�GLH�(LQVWHOOXQJHQ�
,KUHQ�:�QVFKHQ�HQWVSUHFKHQG�

$XI�GHU�5HJLVWHUNDUWH�³'DWHLRSWLRQHQ´�N|QQHQ�6LH�HEHQIDOOV�HLQH�2SWLRQ�]XU�
%HVFKUlQNXQJ�YRQ�6\QFKURQLVLHUXQJHQ�IHVWOHJHQ��GXUFK�GLH�QXU�'DWHLHQ�V\Q�
FKURQLVLHUW�ZHUGHQ��GLH�EHUHLWV�DXI�EHLGHQ�&RPSXWHUQ�YRUKDQGHQ�VLQG��8P�
'DWHLHQ�DXV]XVFKOLH�HQ��GLH�QXU�HLQHP�GHU�EHLGHQ�&RPSXWHU�KLQ]XJHI�JW�ZXU�
GHQ��DNWLYLHUHQ�6LH�GDV�.RQWUROONlVWFKHQ�³(LQVFKOLH�OLFK�'DWHLHQ��ZHQQ�LQ�EHL�
GHQ�2UGQHUQ�YRUKDQGHQ �́

� $QVWDWW�GLH�YHUVFKLHGHQHQ�2SWLRQHQ�EHL�MHGHU�(UVWHOOXQJ�HLQHV�QHXHQ�'LHQ�
VWHV�ZLHGHU�]X�lQGHUQ��N|QQHQ�6LH�6WDQGDUGRSWLRQHQ�I�U�DOOH�]XN�QIWLJHQ�
'LHQVWH�IHVWOHJHQ��:HQQ�6LH�XQWHU�³(LJHQVFKDIWHQ´�NHLQH�DQGHUHQ�(LQVWHO�
OXQJHQ�YRUQHKPHQ��WUHWHQ�GLHVH�6WDQGDUGHLQVWHOOXQJHQ�EHL�QHXHQ�'LHQVWHQ�
LQ�.UDIW��:HQQ�6LH�GLH�6WDQGDUGHLQVWHOOXQJHQ�lQGHUQ�P|FKWHQ��NOLFNHQ�6LH�
LP�0HQ��³2SWLRQHQ´�DXI�³(LJHQVFKDIWHQ�I�U�QHXH�'LHQVWH �́

bQGHUQ�GHU�.RSLHUULFKWXQJ

.OLFNHQ�6LH�]XP�
bQGHUQ�GHU�.RSLHU�
ULFKWXQJ�DXI�HLQHQ�
RGHU�PHKUHUH�2UG�
QHU�
.OLFNHQ�6LH�GDQQ�
DXI�GLH�6FKDOWIOlFKH�
PLW�GHP�UHFKWHQ�
RGHU�OLQNHQ�3IHLO��
XP�GLH�5LFKWXQJ�
DQ]XJHEHQ�

½*HKH�]X�7KHPHQ�

]XVDPPHQIDVVXQJ
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$QSDVVHQ�HLQHV�;FKDQJH�'LHQVWHV

(LQEH]LHKHQ�E]Z��$XVVFKOLH�HQ�YRQ�'DWHLHQ��EHU�)LOWHU

0LW�+LOIH�YRQ�YRUGHILQLHUWHQ�RGHU�EHQXW]HUGHILQLHUWHQ�)LOWHUQ�N|QQHQ�6LH�6\QFKURQLVLHUXQ�
JHQ�HLQVFKUlQNHQ��LQGHP�6LH�QXU�EHVWLPPWH�'DWHLHQ�RGHU�'DWHLW\SHQ�LQ�GHQ�9RUJDQJ�PLWHLQ�
EH]LHKHQ��'LHVHOEHQ�)LOWHU�N|QQHQ�6LH�YHUZHQGHQ��XP�EHVWLPPWH�'DWHLHQ�XQG�'DWHLW\SHQ
DXV]XVFKOLH�HQ�

*HKH�]X

$EELOGXQJ¾
'HU�;FKDQJH�'LHQVW�ZLUG�PLW�)LOWHUQ�I�U�HLQLJH�GHU�DP�KlXILJVWHQ�YRUNRPPHQ�
GHQ�'DWHLW\SHQ�JHOLHIHUW��HLQVFKOLH�OLFK�0LFURVRIW�:RUG��/RWXV�������XQG�G%DVH��
'DWHLW\SHQ�ZHUGHQ�GXUFK�HLQH�RGHU�PHKUHUH�(UZHLWHUXQJHQ�GHILQLHUW��:RUG�
'DWHLHQ�ZHUGHQ�EHLVSLHOZHLVH�GXUFK�GLH�(UZHLWHUXQJHQ��'2&�XQG��'27�GHILQLHUW�

� 9HUZHQGHQ�6LH�
GHQ�;FKDQJH�'LHQVW�
]XU�6\QFKURQLVLH�
UXQJ�HLQHU�HLQ]HOQHQ�
'DWHL��(UVWHOOHQ�6LH�
HUVW�HLQHQ�'LHQVW��LQ�
GHQ�QXU�GDV�2UGQHU�
SDDU�PLW�GHU�EHWUHI�
IHQGHQ�'DWHL�
HLQEH]RJHQ�LVW��(U�
VWHOOHQ�6LH�GDQQ�HL�
QHQ�)LOWHU��GHU�GHQ�
1DPHQ�GHU�'DWHL�
HQWKlOW�

6LH�N|QQHQ�DXFK�,KUH�HLJHQHQ�)LOWHU�I�U�YHUVFKLHGHQH�'DWHLW\SHQ�RGHU�
EHVWLPPWH�'DWHLHQ�HUVWHOOHQ�

)LOWHU�N|QQHQ�]XU�6\QFKURQLVLHUXQJ�QXU�GHU�PLW�GHQ�)LOWHUQ��EHUHLQVWLPPHQGHQ�
'DWHLHQ�YHUZHQGHW�ZHUGHQ��6LH�N|QQHQ�DXFK�'DWHLHQ�DXVVFKOLH�HQ��GLH�GHQ�)LO�
WHUQ�HQWVSUHFKHQ��XQG�GHQ�5HVW�GHU�'DWHLHQ�V\QFKURQLVLHUHQ�

6R�ILOWHUQ�6LH�'DWHLHQ�PLW�+LOIH�GHU�YRUGHILQLHUWHQ�)LOWHU�QDFK�'DWHL�
W\SHQ�

� .OLFNHQ�6LH�DXI�HLQ�2UGQHUSDDU�XQG�NOLFNHQ�6LH�GDQQ�LP�0HQ��³%HDUEHLWHQ´�
DXI�³)LOWHU�IHVWOHJHQ �́

8P�DOOH�2UGQHUSDDUH�]X�ILOWHUQ��ZlKOHQ�6LH�LP�0HQ��³%HDUEHLWHQ´�GHQ�%HIHKO�
³$OOH�DXVZlKOHQ �́

� .OLFNHQ�6LH�LQ�GHU�/LVWH�³9HUI�JEDUH�)LOWHU´�DXI�HLQHQ�)LOWHU�XQG�NOLFNHQ�6LH�
GDQQ�DXI�GLH�6FKDOWIOlFKH�³+LQ]XI�JHQ �́�:LHGHUKROHQ�6LH�GHQ�9RUJDQJ�]XP�
+LQ]XI�JHQ�ZHLWHUHU�)LOWHU�

� 8P�PLW�GHQ�)LOWHUQ�'DWHLW\SHQ�DXV]XVFKOLH�HQ�VWDWW�HLQ]XEH]LHKHQ��DNWLYLH�
UHQ�6LH�GDV�.RQWUROONlVWFKHQ�³0LW�)LOWHUQ��EHUHLQVWLPPHQGH�'DWHLHQ�DXV�
VFKOLH�HQ �́

� .OLFNHQ�6LH�DXI�³2. �́

6R�HUVWHOOHQ�6LH�,KUH�HLJHQHQ�)LOWHU�XQG�ZHLVHQ�GLHVH�]X�

� .OLFNHQ�6LH�DXI�HLQ�2UGQHUSDDU�XQG�NOLFNHQ�6LH�GDQQ�LP�0HQ��³%HDUEHLWHQ´�
DXI�³)LOWHU�IHVWOHJHQ �́

� .OLFNHQ�6LH�XQWHUKDOE�GHU�/LVWH�GHU�YHUI�JEDUHQ�)LOWHU�DXI�GLH�6FKDOWIOlFKH�
³1HX �́

� *HEHQ�6LH�LP�)HOG�³)LOWHUQDPH´�HLQH�%HVFKUHLEXQJ�I�U�GHQ�)LOWHU�HLQ�

� *HEHQ�6LH�LP�)HOG�³)LOWHU´�HLQH�RGHU�PHKUHUH�'DWHLHUZHLWHUXQJHQ�RGHU�'DWHL�
QDPHQ�HLQ��GLH�GXUFK�HLQHQ�6WULFKSXQNW�����YRQHLQDQGHU�JHWUHQQW�ZHUGHQ�

9HUZHQGHQ�6LH�]XP�)HVWOHJHQ�YRQ�'DWHLW\SHQ�(UZHLWHUXQJHQ�PLW�HLQHP�HLQ�
OHLWHQGHQ�6WHUQFKHQ��
�FKS�
�VW\�XVZ��*HEHQ�6LH�]XP�)HVWOHJHQ�EHVWLPP�
WHU�'DWHLHQ�GHUHQ�YROOVWlQGLJH�1DPHQ�DQ��-$1���[OV�0lU]�[OV�$SULO�[OV�
XVZ�

� .OLFNHQ�6LH�DXI�³2. �́

,KU�)LOWHU�ZLUG�QXQ�LQ�GHU�/LVWH�GHU�YHUI�JEDUHQ�)LOWHU�DQJH]HLJW�

� .OLFNHQ�6LH�DXI�GHQ�)LOWHU�XQG�GDQQ�DXI�GLH�6FKDOWIOlFKH�³+LQ]XI�JHQ �́



'DWHLV\QFKURQLVLHUXQJ�PLW�GHP�;FKDQJH�'LHQVW ���

� 8P�PLW�GHQ�)LOWHUQ�'DWHLW\SHQ�DXV]XVFKOLH�HQ�VWDWW�HLQ]XEH]LHKHQ��DNWLYLH�
UHQ�6LH�GDV�.RQWUROONlVWFKHQ�³0LW�)LOWHUQ��EHUHLQVWLPPHQGH�'DWHLHQ�DXV�
VFKOLH�HQ �́

6R�GHDNWLYLHUHQ�6LH�HLQHQ�)LOWHU�

� .OLFNHQ�6LH�DXI�GHQ�)LOWHU�XQWHU�³$NWLYH�)LOWHU �́

� .OLFNHQ�6LH�DXI�GLH�6FKDOWIOlFKH�³(QWIHUQHQ �́

bQGHUQ�HLQHV�)LOWHUV
6LH�N|QQHQ�EHOLHELJH�GHU�XQWHU�³9HUI�JEDUH�)LOWHU´�DQJH]HLJWHQ�)LOWHU�lQGHUQ��
8P�GLH�9HUlQGHUXQJHQ�DQZHQGHQ�]X�N|QQHQ��P�VVHQ�6LH�GHQ�)LOWHU�GHU�/LVWH�
³$NWLYH�)LOWHU´�KLQ]XI�JHQ��DXFK�ZHQQ�GHU�)LOWHU�EHUHLWV�LQ�GLHVHU�/LVWH�DQJH�
]HLJW�ZLUG�

6R�EHDUEHLWHQ�6LH�HLQHQ�)LOWHU�XQG�ZHQGHQ�LKQ�DQ�

� .OLFNHQ�6LH�LQ�GHU�/LVWH�³9HUI�JEDUH�)LOWHU´�DXI�GHQ�)LOWHU�

� .OLFNHQ�6LH�DXI�GLH�6FKDOWIOlFKH�³%HDUEHLWHQ �́

� bQGHUQ�6LH��IDOOV�Q|WLJ��GHQ�)LOWHUQDPHQ�E]Z��GHQ�)LOWHU�XQG�NOLFNHQ�6LH�GDQQ�
DXI�³2. �́

� .OLFNHQ�6LH�LQ�GHU�/LVWH�³9HUI�JEDUH�)LOWHU´�DXI�GHQ�)LOWHU�XQG�NOLFNHQ�6LH�GDQQ�
DXI�GLH�6FKDOWIOlFKH�³+LQ]XI�JHQ �́

� 8P�HLQHQ�YHUI�JEDUHQ�)LOWHU�]X�O|VFKHQ��NOLFNHQ�6LH�DXI�LKQ�XQG�NOLFNHQ�6LH�
GDQQ�DXI�GLH�6FKDOWIOlFKH�³/|VFKHQ �́

:lKOHQ�6LH�GHQ�)LOWHU�LQ
GHU�/LVWH�³9HUI�JEDUH�)LO�

WHU´�DXV�
.OLFNHQ�6LH�DXI�GLH

6FKDOWIOlFKH�³+LQ]XI��
JHQ �́

6WDQGDUGPl�LJ�ZHUGHQ
GXUFK�GLH�)LOWHU�QXU�GLH
GLHVHQ�)LOWHUQ�HQWVSUH�
FKHQGHQ�'DWHLHQ�V\Q�
FKURQLVLHUW��$NWLYLHUHQ
6LH�GLHVHV�.RQWUROONlVW�
FKHQ��XP�GLH��EHUHLQ�
VWLPPHQGHQ�'DWHLHQ

DXV]XVFKOLH�HQ�XQG�GHQ
5HVW�]X�V\QFKURQLVLHUHQ�

+LQ]XI�JHQ�HLQHV�)LOWHUV�]XP�(LQEH]LHKHQ�E]Z��$XVVFKOLH�HQ�YRQ�'DWHLHQ

½*HKH�]X�7KHPHQ�

]XVDPPHQIDVVXQJ
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$QSDVVHQ�HLQHV�;FKDQJH�'LHQVWHV

3ODQHQ�GHU�DXWRPDWLVFKHQ�$XVI�KUXQJ�HLQHV�;FKDQJH�
'LHQVWHV

6LH�N|QQHQ�HLQHQ�;FKDQJH�'LHQVW�VR�SODQHQ��GD��HU�]X�HLQHU�EHVWLPPWHQ�=HLW�DQ�GHQ�YRQ
,KQHQ�DQJHJHEHQHQ�7DJHQ�DXVJHI�KUW�ZLUG��*HSODQWH�'LHQVWH�ZHUGHQ�XQEHDXIVLFKWLJW�DXVJH�
I�KUW��(V�ZLUG�NHLQH�9RUVFKDX�DQJH]HLJW��XQG�.RQIOLNWH�ZHUGHQ�DXWRPDWLVFK�JHO|VW��8P�HLQHQ
'LHQVW�]X�SODQHQ��|IIQHQ�6LH�LKQ�LQ�/DS/LQN�RGHU�LP�;FKDQJH�'LHQVW��8P�GHQ�'LHQVW�SODQPl�
�LJ�DXV]XI�KUHQ��ODVVHQ�6LH�GHQ�3ODQHU�HLQIDFK�JH|IIQHW�

*HKH�]X

$EELOGXQJ¾
6LH�N|QQHQ�HLQHQ�;FKDQJH�'LHQVW�VR�HLQULFKWHQ��GD��HU�]X�HLQHU�EHVWLPPWHQ�
=HLW�E]Z��LQ�EHVWLPPWHQ�$EVWlQGHQ�UHJHOPl�LJ�DXVJHI�KUW�ZLUG�

P 1XU�HLQPDO��DQ�HLQHP�EHVWLPPWHQ�7DJ��]XP�%HLVSLHO�DP�����-XQL������

P -HGHQ�7DJ

P $Q�EHVWLPPWHQ�:RFKHQWDJHQ��ZLH�0RQWDJ�XQG�)UHLWDJ�

P (LQPDO�LP�0RQDW�DQ�HLQHP�EHVWLPPWHQ�7DJ��ZLH�]XP�%HLVSLHO�DP�(UVWHQ�
MHGHV�0RQDWV�

/DS/LQN�PX��QLFKW�DXVJHI�KUW�ZHUGHQ��GDPLW�HLQ�'LHQVW�ZLH�JHSODQW�GXUFKJH�
I�KUW�ZHUGHQ�NDQQ��=XU�JHSODQWHQ�=HLW�ZLUG�/DS/LQN�JHVWDUWHW��GLH�9HUELQGXQJ�
KHUJHVWHOOW��'DWHLHQ�V\QFKURQLVLHUW��GLH�9HUELQGXQJ�ZLHGHU�DEJHEURFKHQ�XQG�
/DS/LQN�EHHQGHW�

/DS/LQN�EHUHLWHW�GLH�SODQPl�LJH�$XVI�KUXQJ�HLQHV�;FKDQJH�'LHQVWHV�YRU��
LQGHP�HV�GHQ�'LHQVW�LQ�HLQHP�:LQGRZV�3ODQXQJVSURJUDPP�DXVI�KUW��:HQQ�
6LH��EHU�HLQHV�GHU�IROJHQGHQ�3ODQXQJVSURJUDPPH�YHUI�JHQ��ZLUG�GLHV�I�U�GLH�
$XVI�KUXQJ�JHSODQWHU�;FKDQJH�'LHQVWH�YHUZHQGHW�

P 'HU�LQ�0LFURVRIW�3OXV��&RPSDQLRQ�I�U�:LQGRZV����HQWKDOWHQH�6\VWHPGLHQVW�
YRQ�0LFURVRIW

� ;FKDQJH�'LHQVWH�
N|QQHQ�QLFKW�PLW�
GHP�7DVN�6FKHGXOHU�
LQ�:LQGRZV�17�����
JHSODQW�ZHUGHQ�

P 'DV�LQ�0LFURVRIW�,QWHUQHW�([SORUHU�HQWKDOWHQH�3URJUDPP�7DVN�6FKHGXOHU

$QGHUHQIDOOV�ZLUG�GDV�3URJUDPP�/DS/LQN�3ODQHU�YHUZHQGHW��GDV�]XVDPPHQ�
PLW�/DS/LQN�LQVWDOOLHUW�ZLUG��'DV�6\PERO�GHV�/DS/LQN�3ODQHUV�ZLUG�XQWHQ�UHFKWV�
LQ�GHU�:LQGRZV�7DVN�/HLVWH�DQJH]HLJW�

6R�SODQHQ�6LH�HLQHQ�;FKDQJH�'LHQVW�

� gIIQHQ�6LH�LQ�/DS/LQN�RGHU�LP�;FKDQJH�'LHQVW�GHQ�JHZ�QVFKWHQ�'LHQVW�

� .OLFNHQ�6LH�LP�0HQ��³'DWHL´�DXI�³3ODQHQ �́

'HU�3ODQXQJVDVVLVWHQW�ZLUG�JHVWDUWHW�

� *HEHQ�6LH�GHU�JHSODQWHQ�'DWHL�HLQHQ�1DPHQ�

� *HEHQ�6LH�3ODQXQJVLQIRUPDWLRQHQ�DQ��LQGHP�6LH�GLH�=HLW�XQG�+lXILJNHLW�
IHVWOHJHQ�

� 1DFKGHP�6LH�HLQHQ�;FKDQJH�'LHQVW�LQ�/DS/LQN�JHSODQW�KDEHQ��VROOWHQ�6LH�
GHQ�'LHQVW�LQ�,KUHP�3ODQXQJVSURJUDPP���XQG�QLFKW�LQ�/DS/LQN���lQGHUQ�

� 8P�HLQHQ�DQGHUHQ�3ODQ�I�U�GHQVHOEHQ�'LHQVW�]X�HUVWHOOHQ��ZLHGHUKROHQ�6LH�
GHQ�REHQJHQDQQWHQ�9RUJDQJ�XQG�ZHLVHQ�6LH�GHU�JHSODQWHQ�'DWHL�HLQHQ�
DQGHUHQ�1DPHQ�]X�



'DWHLV\QFKURQLVLHUXQJ�PLW�GHP�;FKDQJH�'LHQVW ���

6R�I�KUHQ�6LH�HLQHQ�'LHQVW�ZLH�JHSODQW�DXV�

P 6WHOOHQ�6LH�VLFKHU��GD��,KU�:LQGRZV�%HWULHEVV\VWHP�XQG�,KU�3ODQXQJVSUR�
JUDPP�DNWLY�VLQG�

8QEHDXIVLFKWLJWHV�$XVI�KUHQ�HLQHV�'LHQVWHV
(LQ�JHSODQWHU�'LHQVW�ZLUG�RKQH�9RUVFKDX�DXVJHI�KUW��DXFK�ZHQQ�6LH�LP�'LDORJ�
IHOG�³(LJHQVFKDIWHQ´�DXI�GHU�5HJLVWHUNDUWH�³$XVI�KUXQJVRSWLRQHQ´�GLH�9RU�
VFKDXRSWLRQ�DNWLYLHUW�KDEHQ�

� :HLWHUH�,QIRUPD�
WLRQHQ�]XU�/|VXQJ�
YRQ�.RQIOLNWHQ�ILQGHQ�
6LH�DXI�6HLWH����

0|JOLFKHUZHLVH�DXIWUHWHQGH�.RQIOLNWH�ZHUGHQ�LJQRULHUW��(V�ZLUG�LQ�GLHVHP�)DOO�
NHLQH�'DWHL�NRSLHUW��:HQQ�EHL�MHGHP�.RQIOLNW�GLH�QHXHUH�'DWHL��EHU�GLH�lOWHUH�
NRSLHUW�ZHUGHQ�VROO��NOLFNHQ�6LH�LP�0HQ��³'DWHL´�DXI�³(LJHQVFKDIWHQ �́�.OLFNHQ�
6LH�DXI�GHU�5HJLVWHUNDUWH�³$XVI�KUXQJVRSWLRQHQ´�DXI�GLH�2SWLRQ�³8QEHDXIVLFK�
WLJWH�$XVI�KUXQJ��RKQH�9RUVFKDX�XQG�%HVWlWLJXQJHQ´�XQG�NOLFNHQ�6LH�GDQQ�DXI�
GLH�2SWLRQ�³1HXHUH�'DWHL��EHU�lOWHUH�NRSLHUHQ �́

� 8P�VLFKHU]XVWHOOHQ��GD��HLQ�'LHQVW�ZLH�JHSODQW�DXVJHI�KUW�XQG�GLH�6\QFKUR�
QLVLHUXQJ�GXUFKJHI�KUW�ZLUG��HUVWHOOHQ�6LH�HLQHQ�(LQWUDJ�LP�$GUH�EXFK��
*HEHQ�6LH�DXFK�GHQ�%HQXW]HUQDPHQ�XQG�GDV�.HQQZRUW�DQ��GLH�GHU�5HPRWH�
&RPSXWHU�I�U�GLH�9HUELQGXQJVKHUVWHOOXQJ�DQIRUGHUW�

3ODQHQ�HLQHV�;FKDQJH�'LHQVWHV�LQ�/DS/LQN

/HJHQ�6LH
GLH�=HLW�IHVW�
]X�GHU�GHU
'LHQVW�DXV�
JHI�KUW�ZHU�

GHQ�VROO�
.OLFNHQ�6LH

DXI�HLQH�GLH�
VHU�2SWLR�

QHQ��XP�GLH
+lXILJNHLW

IHVW]XOHJHQ�

'DV�6\PERO�I�U�GHQ�/DS/LQN�3OD�
QHU�ZLUG�UHFKWV�XQWHQ�DXI�,KUHP�
%LOGVFKLUP�DQJH]HLJW��QDFKGHP�
6LH�/DS/LQN�LQVWDOOLHUW�KDEHQ�

½*HKH�]X�7KHPHQ�

]XVDPPHQIDVVXQJ
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9HUZHQGHQ�GHU�'UXFNXPOHLWXQJ�²�hEHUVLFKW

(V�JLEW�]ZHL�0|JOLFKNHLWHQ���EHU�HLQH�/DS/LQN�9HUELQGXQJ�]X�GUXFNHQ��:lKUHQG�HLQHU�)HUQ�
VWHXHUXQJ�N|QQHQ�6LH�YRQ�GLHVHP�&RPSXWHU�DXV�GLUHNW�DXI�,KUHP�ORNDOHQ�'UXFNHU�GUXFNHQ�
2GHU�NHKUHQ�6LH�GLH�'UXFNULFKWXQJ�XP�XQG�GUXFNHQ�6LH�GLUHNW�YRQ�,KUHP�ORNDOHQ�&RPSXWHU
DXI�HLQHP�5HPRWH�'UXFNHU��%HL�EHLGHQ�0|JOLFKNHLWHQ�ZLUG�GLH�'UXFNXPOHLWXQJ�GD]X�YHUZHQ�
GHW��HLQ�'RNXPHQW��EHU�/DS/LQN�DP�DQGHUHQ�(QGH�GHU�9HUELQGXQJ�]X�GUXFNHQ��

*HKH�]X

$EELOGXQJ¾
1DFKGHP�6LH�HLQH�/DS/LQN�9HUELQGXQJ�KHUJHVWHOOW�KDEHQ��N|QQHQ�6LH�GLH�
'UXFNXPOHLWXQJ�GD]X�YHUZHQGHQ��HLQ�'RNXPHQW�YRP�&RPSXWHU�DXI�GHU�HLQHQ�
6HLWH�GHU�9HUELQGXQJ�]X�HLQHP�'UXFNHU�DP�DQGHUHQ�(QGH�]X�GUXFNHQ�

'DV�'UXFNHQ�PLW�+LOIH�GHU�'UXFNXPOHLWXQJ��EHU�HLQH�/DS/LQN�9HUELQGXQJ�NDQQ�
DXI�]ZHL�$UWHQ�HUIROJHQ�

P 'UXFNHQ��5HPRWH�/RNDO :lKUHQG�6LH�HLQHQ�DQGHUHQ�&RPSXWHU��EHU�GLH�
)HUQVWHXHUXQJ�DQ]HLJHQ�XQG�VWHXHUQ��N|QQHQ�6LH�HLQ�'RNXPHQW�YRQ�GLHVHP�
&RPSXWHU�DXI�HLQHP�ORNDOHQ�'UXFNHU�DXVJHEHQ��6LH�N|QQHQ�EHLVSLHOVZHLVH�
HLQ�'RNXPHQW�DXI�,KUHP�%�URFRPSXWHU�YRQ�]XKDXVH�DXV�YRUEHUHLWHQ�XQG�
HV�DXI�,KUHP�'UXFNHU�]XKDXVH�DXVJHEHQ�

P 'UXFNHQ��/RNDO�5HPRWH :HQQ�6LH�PLW�HLQHP�DQGHUHQ�/DS/LQN�&RPSX�
WHU�YHUEXQGHQ�VLQG��N|QQHQ�6LH�HLQ�'RNXPHQW�YRQ�,KUHP�&RPSXWHU�DXI�
HLQHP�'UXFNHU�GHV�5HPRWH�&RPSXWHUV�DXVJHEHQ��1DFKGHP�6LH�]XP�%HL�
VSLHO�]XKDXVH�RGHU�DXI�5HLVHQ�HLQHQ�%HULFKW�EHDUEHLWHW�KDEHQ��N|QQHQ�6LH�
HLQH�9HUELQGXQJ�PLW�,KUHP�%�URFRPSXWHU�KHUVWHOOHQ�XQG�GHQ�%HULFKW�DXI�
HLQHP�4XDOLWlWVODVHUGUXFNHU�LP�%�UR�GUXFNHQ�

2KQH�'UXFNXPOHLWXQJ�P��WHQ�6LH�GDV�'RNXPHQW�]XP�DQGHUHQ�&RPSXWHU�
�EHUWUDJHQ�XQG�GDQQ�HLQ�3URJUDPP�DXI�GHP�5HPRWH�&RPSXWHU�IHUQVWHX�
HUQ��XP�GDV�'RNXPHQW�]X�GUXFNHQ�

� ,QIRUPDWLRQHQ�
]XP�'UXFNHQ��EHU�
HLQH�/DS/LQN�9HUELQ�
GXQJ�ILQGHQ�6LH�DXI�
6HLWH�����

%HLP�'UXFNHQ�PLW�+LOIH�GHU�'UXFNXPOHLWXQJ��EHU�HLQH�/DS/LQN�9HUELQGXQJ�
JHKHQ�6LH�lKQOLFK�YRU�ZLH�EHL�GHU�$XVJDEH�HLQHV�'RNXPHQWV�DXI�HLQHP�ORNDOHQ�
'UXFNHU��6LH�YHUZHQGHQ�GHQ�6WDQGDUGGUXFNEHIHKO�,KUHV�3URJUDPPV��LQ�GHP�
6LH�GDV�'RNXPHQW�EHDUEHLWHW�KDEHQ��1RUPDOHUZHLVH�Z�UGHQ�6LH�GDQQ�GHQ�
QlFKVWOLHJHQGHQ�'UXFNHU�DXVZlKOHQ��6LH�ZlKOHQ�MHGRFK�VWDWW�GHVVHQ�LQ�GHU�
'UXFNXPOHLWXQJ�HLQHQ�'UXFNHU��GHU�VLFK�DP�DQGHUHQ�(QGH�GHU�9HUELQGXQJ�
EHILQGHW��

%HLP�'UXFNHQ�YRQ�HLQHP�5HPRWH�&RPSXWHU�DXI�HLQHP�ORNDOHP�'UXFNHU�YHU�
ZHQGHQ�6LH�GLH�)HUQVWHXHUXQJ��XP�GHQ�'UXFNEHIHKO�DXI�GHP�5HPRWH�&RPSX�
WHU�DXV]XZlKOHQ��:lKOHQ�6LH�GDQDFK�HLQHQ�'UXFNHU�DXV��GHU�DQ�,KUHQ�ORNDOHQ�
&RPSXWHU�DQJHVFKORVVHQ�LVW�

%HLP�'UXFNHQ�YRQ�HLQHP�ORNDOHQ�&RPSXWHU�DXI�HLQHP�5HPRWH�'UXFNHU�ZlKOHQ�
6LH�GHQ�'UXFNEHIHKO�DXI�,KUHP�ORNDOHQ�&RPSXWHU��:lKOHQ�6LH�GDQQ�HLQHQ�DQ�
GHQ�&RPSXWHU�DP�DQGHUHQ�(QGH�GHU�/DS/LQN�9HUELQGXQJ�DQJHVFKORVVHQHQ�
'UXFNHU�DXV�

9RUEHUHLWHQ�GHU�'UXFNXPOHLWXQJ
� $QZHLVXQJHQ�]XU�
.RQILJXUDWLRQ�HLQHV�
'UXFNHUV�I�U�GLH�
'UXFNXPOHLWXQJ�
ILQGHQ�6LH�DXI�6HLWH�
����

8P�'RNXPHQWH�YRQ�HLQHP�&RPSXWHU�DXI�HLQHP�'UXFNHU�DP�DQGHUHQ�(QGH�GHU�
/DS/LQN�9HUELQGXQJ�]X�GUXFNHQ��P�VVHQ�6LH�GHQ�=LHOGUXFNHU�DXI�GLHVHP�&RP�
SXWHU�HLQULFKWHQ��:HQQ�6LH�EHLVSLHOVZHLVH�YRQ�]XKDXVH�DXV�%HULFKWH�DXI�GHP�
%�URGUXFNHU�DXVGUXFNHQ�P|FKWHQ��NRQILJXULHUHQ�6LH�GHQ�%�URGUXFNHU�DXI�
,KUHP�&RPSXWHU�]XKDXVH�



9HUZHQGHQ�GHV�'LHQVWHV�'UXFNXPOHLWXQJ ���

6LH�N|QQHQ�HLQHQ�'UXFNHU�HQWZHGHU�ZlKUHQG�GHU�/DS/LQN�,QVWDOODWLRQ�RGHU�
DXFK�VSlWHU�PLW�+LOIH�GHU�'UXFNXPOHLWXQJVRSWLRQHQ�LQ�/DS/LQN�I�U�GLH�'UXFN�
XPOHLWXQJ�NRQILJXULHUHQ�

9RUDXVVHW]XQJHQ�I�U�GLH�'UXFNXPOHLWXQJ
(V�JLEW�]ZHL�9RUDXVVHW]XQJHQ�I�U�GLH�9HUZHQGXQJ�GHU�'UXFNXPOHLWXQJ�

P 6LH�P�VVHQ�HLQH�9HUELQGXQJ�PLW�HLQHP�&RPSXWHU�KHUVWHOOHQ��DXI�GHP�HLQH�
GLH�'UXFNXPOHLWXQJ�XQWHUVW�W]HQGH�9HUVLRQ�YRQ�/DS/LQN�DXVJHI�KUW�ZLUG�

P 'LH�6WDQGDUGVLFKHUKHLWVHLQVWHOOXQJHQ�DXI�GHP�DQGHUHQ�&RPSXWHU�P�VVHQ�
JHlQGHUW�ZHUGHQ��XP�GLH�'UXFNXPOHLWXQJ�XQWHUVW�W]HQ�]X�N|QQHQ�

'UXFNHQ��EHU�HLQH�/DS/LQN�9HUELQGXQJ

'UXFNHQ�
5HPRWH�/RNDO

:lKUHQG�GHU�)HUQVWHXHUXQJ�N|QQHQ�6LH�HLQ�'RNX�
PHQW�DXI�GHP�5HPRWH�&RPSXWHU�YRUEHUHLWHQ�XQG�HV�
DXI�,KUHP�ORNDOHQ�'UXFNHU�GUXFNHQ�

'UXFNHQ�
/RNDO�5HPRWH

6LH�N|QQHQ�HLQ�'RNXPHQW�DXI�,KUHP�ORNDOHQ�&RPSX�
WHU�YRUEHUHLWHQ��HLQH�/DS/LQN�9HUELQGXQJ�KHUVWHOOHQ�
XQG�GDV�'RNXPHQW�]X�HLQHP�'UXFNHU�DP�DQGHUHQ�
(QGH�GHU�9HUELQGXQJ�VHQGHQ�

½*HKH�]X�7KHPHQ�

]XVDPPHQIDVVXQJ
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'UXFNHQ��EHU�HLQH�/DS/LQN�9HUELQGXQJ

8P��EHU�HLQH�/DS/LQN�9HUELQGXQJ�GUXFNHQ�]X�N|QQHQ��ZlKOHQ�6LH�GHQ�6WDQGDUGGUXFNEH�
IHKO�LQ�,KUHP�:LQGRZV�3URJUDPP�DXV�XQG�ZlKOHQ�HLQHQ�'UXFNHU��GHU�VSH]LHOO�I�U�GDV�'UXFNHQ
YRQ�'RNXPHQWHQ�YRQ�5HPRWH�&RPSXWHUQ�HLQJHULFKWHW�ZXUGH��,KU�'RNXPHQW�ZLUG�GDQQ��EHU
GLH�/DS/LQN�9HUELQGXQJ�]X�HLQHP�'UXFNHU�DP�DQGHUHQ�(QGH�GHU�9HUELQGXQJ�JHVHQGHW�XQG
GRUW�JHGUXFNW��

*HKH�]X

$EELOGXQJ¾
'DV�'UXFNHQ��EHU�HLQH�/DS/LQN�9HUELQGXQJ�NRPPW�GHP�'UXFNHQ�DXI�HLQHP�
ORNDOHQ�'UXFNHU�VHKU�QDKH��6LH�ZlKOHQ�HLQIDFK�HLQHQ�DQGHUHQ�'UXFNHU���HLQHU��
GHU�VSH]LHOO�I�U�GDV�'UXFNHQ��EHU�/DS/LQN�LQVWDOOLHUW�ZXUGH�

� ,QIRUPDWLRQHQ�
�EHU�GLH�.RQILJXUD�
WLRQ�HLQHV�'UXFNHUV�
I�U�GLH�'UXFNXPOHL�
WXQJ�ILQGHQ�6LH�LP�
QlFKVWHQ�$EVFKQLWW�

:HQQ�6LH�YRQ�HLQHP�5HPRWH�&RPSXWHU�DXI�HLQHP�ORNDOHQ�'UXFNHU�GUXFNHQ��
ZlKOHQ�6LH�YRP�5HPRWH�&RPSXWHU�DXV�HLQHQ�ORNDOHQ�'UXFNHU�PLW�+LOIH�GHU�
)HUQVWHXHUXQJ��:HQQ�6LH�YRQ�HLQHP�ORNDOHQ�&RPSXWHU�DXI�HLQHP�5HPRWH�
'UXFNHU�GUXFNHQ��ZlKOHQ�6LH�HLQHQ�5HPRWH�'UXFNHU�YRP�ORNDOHQ�&RPSXWHU�
DXV�

6R�GUXFNHQ�6LH��EHU�HLQH�/DS/LQN�9HUELQGXQJ�

� 6WHOOHQ�6LH�HLQH�/DS/LQN�9HUELQGXQJ�PLW�GHP�5HPRWH�&RPSXWHU�KHU�

X 8P�5HPRWH�/RNDO�]X�GUXFNHQ��PX��GLH�)HUQVWHXHUXQJ�DOV�'LHQVW�DXVJH�
ZlKOW�XQG�JH|IIQHW�ZHUGHQ�

� 6LH�N|QQHQ�GLH�
'UXFNXPOHLWXQJ��EHU�
HLQH�/DS/LQN�9HUELQ�
GXQJ�DXFK�GDQQ�YHU�
ZHQGHQ��ZHQQ�VLH�
QLFKW�HLQHQ�GHU�PR�
PHQWDQ�JH|IIQHWHQ�
'LHQVWH�GDUVWHOOW��'LH�
'UXFNXPOHLWXQJ�ZLUG�
QDFK�%HGDUI�]XU�9HU�
I�JXQJ�JHVWHOOW�

X 8P�/RNDO�5HPRWH�]X�GUXFNHQ��|IIQHQ�6LH�GLH�'UXFNXPOHLWXQJ�RGHU�HLQHQ�
GHU�DQGHUHQ�'LHQVWH�

� gIIQHQ�6LH�HLQ�7H[WYHUDUEHLWXQJV���7DEHOOHQNDONXODWLRQV��RGHU�HLQ�DQGHUHV�
3URJUDPP�XQG�EHUHLWHQ�6LH�GDV�'RNXPHQW�]XP�'UXFNHQ�YRU�

� 9HUZHQGHQ�6LH�GHQ�6WDQGDUGGUXFNEHIHKO�,KUHV�3URJUDPPV�XQG�ZlKOHQ�6LH�
GHQ�'UXFNHU��GHQ�6LH�QXU�I�U�GLH�'UXFNXPOHLWXQJ�NRQILJXULHUW�KDEHQ���1RU�
PDOHUZHLVH�HQGHW�GHU�1DPH�GLHVHV�'UXFNHUV�DXI�>/DS/LQN@��

'DV�'UXFNXPOHLWXQJVV\PERO�LQ�GHU�/DS/LQN�6WDWXVOHLVWH�]HLJW�GXUFK�HLQHQ�VLFK�
EHZHJHQGHQ�3IHLO��$QLPDWLRQ��DQ��GD��GDV�'RNXPHQW��EHU�HLQH�/DS/LQN�9HU�
ELQGXQJ�]XP�=LHOGUXFNHU�JHVHQGHW�ZLUG�

,VW�GLH�$QLPDWLRQ�GHV�'UXFNXPOHLWXQJVV\PERO�EHHQGHW��ZXUGH�GDV�'RNXPHQW�
YRP�DQGHUHQ�&RPSXWHU�HPSIDQJHQ��6LH�N|QQHQ�/DS/LQN�MHW]W�EHHQGHQ��ZHQQ�
6LH�P|FKWHQ�

� 6LH�N|QQHQ�GHQ�'UXFNVWDWXV��EHUZDFKHQ��QDFKGHP�GDV�'RNXPHQW��EHU�
HLQH�/DS/LQN�9HUELQGXQJ�JHVHQGHW�ZXUGH��.OLFNHQ�6LH�DXI�GHP�&RPSXWHU��
DQ�GHQ�GHU�'UXFNHU�DQJHVFKORVVHQ�LVW��DXI�GLH�:LQGRZV�6FKDOWIOlFKH�³6WDUW �́�
]HLJHQ�6LH�DXI�³6\VWHPVWHXHUXQJ´�XQG�NOLFNHQ�6LH�DXI�³'UXFNHU �́�'RSSHO�
NOLFNHQ�6LH�GDQQ�DXI�GDV�'UXFNHUV\PERO�

:lKOHQ�]ZLVFKHQ�PHKUHUHQ�'UXFNHUQ
1RUPDOHUZHLVH�ZHUGHQ�PLW�GHU�'UXFNXPOHLWXQJ�]X�GUXFNHQGH�'RNXPHQWH�]XP�
6WDQGDUGGUXFNHU�GHV�YHUEXQGHQHQ�&RPSXWHUV�XPJHOHLWHW��:HQQ�6LH�EHLVSLHOV�
ZHLVH�HLQHQ�'UXFNMRE�YRQ�]XKDXVH�LQV�%�UR�VHQGHQ��ZLUG�GHP�DXI�GHP�%�UR�
FRPSXWHU�DOV�6WDQGDUGGUXFNHU�GHILQLHUWHQ�'UXFNHU�DXWRPDWLVFK�GHU�-RE�
]XJHZLHVHQ���,VW�QXU�HLQ�'UXFNHU�DXI�HLQHP�&RPSXWHU�GHILQLHUW��ZLUG�GLHVHU�
'UXFNHU�LPPHU�YHUZHQGHW��



9HUZHQGHQ�GHV�'LHQVWHV�'UXFNXPOHLWXQJ ���

:HQQ�6LH�HLQHQ�DQGHUHQ�DOV�GHQ�6WDQGDUGGUXFNHU�YHUZHQGHQ�P|FKWHQ��P�V�
VHQ�6LH�/DS/LQN�VR�HLQULFKWHQ��GD��MHGHVPDO��ZHQQ�6LH�GUXFNHQ��HLQH�'UXFNHU�
OLVWH�DQJH]HLJW�ZLUG��'LHVH�(LQVWHOOXQJ�ZLUG�DXI�GHP�&RPSXWHU�JHlQGHUW��DQ�
GHQ�GLH�'UXFNHU�DQJHVFKORVVHQ�VLQG��QLFKW�DXI�GHP�&RPSXWHU��DXI�GHP�VLFK�
GDV�'RNXPHQW�EHILQGHW��

� :HQQ�6LH�QLFKW�DQ�GHP�&RPSXWHU�VLW]HQ��N|QQHQ�6LH�GLHVH�(LQVWHOOXQJ�DXFK�
SHU�)HUQVWHXHUXQJ�lQGHUQ�

6R�ODVVHQ�6LH�HLQH�'UXFNHUOLVWH�DQ]HLJHQ�

� .OLFNHQ�6LH�DXI�GHP�&RPSXWHU��DQ�GHQ�GLH�'UXFNHU�DQJHVFKORVVHQ�VLQG��LP�
0HQ��³2SWLRQHQ´�DXI�³'UXFNXPOHLWXQJ �́

� .OLFNHQ�6LH�DXI�³/LVWH�GHU�YHUI�JEDUHQ�'UXFNHU�DQ]HLJHQ �́

:HQQ�6LH�QXQ�HLQ�'RNXPHQW��EHU�GLHVHQ�&RPSXWHU�GUXFNHQ��ZLUG�HLQH�/LVWH�
DOOHU�'UXFNHU�DQJH]HLJW��GLH�DXI�GLHVHP�&RPSXWHU�HLQJHULFKWHW�VLQG�

'UXFNHQ��EHU�HLQH�/DS/LQN�9HUELQGXQJ

'DV�'UXFNXPOHLWXQJVV\PERO�LQ�GHU�6WDWXVOHLVWH
]HLJW�HLQHQ�VLFK�EHZHJHQGHQ�3IHLO�DQ��ZlKUHQG

GDV�'RNXPHQW�DQ�GHQ�DQGHUHQ�&RPSXWHU�JHVHQ�
GHW�ZLUG��'DV�'RNXPHQW�ZLUG�GDQQ�JHGUXFNW�

'UXFNHQ�6LH�DXV�HLQHP
:LQGRZV�3URJUDPP�XQG�ZlK�

OHQ�6LH�ZLH�JHZ|KQOLFK�GHQ
'UXFNEHIHKO�

:lKOHQ�6LH�GDQQ
GHQ�I�U�GLH�'UXFN�
XPOHLWXQJ�HLQJH�
ULFKWHWHQ�'UXFNHU

DXV�

½*HKH�]X�7KHPHQ�

]XVDPPHQIDVVXQJ
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.RQILJXULHUHQ�HLQHV�'UXFNHUV�I�U�GLH�
'UXFNXPOHLWXQJ

8P�'RNXPHQWH�YRQ�HLQHP�&RPSXWHU�DXI�HLQHP�'UXFNHU�DP�DQGHUHQ�(QGH�HLQHU�/DS/LQN�
9HUELQGXQJ�GUXFNHQ�]X�N|QQHQ��P�VVHQ�6LH�GHQ�=LHOGUXFNHU�DXI�GLHVHP�&RPSXWHU�NRQILJXULH�
UHQ��:HQQ�6LH�LKQ�QLFKW�ZlKUHQG�GHU�/DS/LQN�,QVWDOODWLRQ�NRQILJXULHUHQ��N|QQHQ�6LH�LKQ�VSlWHU
PLW�+LOIH�GHU�'UXFNXPOHLWXQJVRSWLRQHQ�LQ�/DS/LQN�NRQILJXULHUHQ��'LH�EHVWHQ�5HVXOWDWH�HU]LHOHQ
6LH��ZHQQ�6LH�HLQHQ�'UXFNHU�HQWVSUHFKHQG�GHP�'UXFNHU�DP�DQGHUHQ�(QGH�GHU�9HUELQGXQJ�
DXI�GHP�6LH�GUXFNHQ�ZHUGHQ��NRQILJXULHUHQ��VR�GD��EHLGH�LGHQWLVFK�NRQILJXULHUW�VLQG�

*HKH�]X

$EELOGXQJ¾
%HYRU�6LH�GHQ�'LHQVW�'UXFNXPOHLWXQJ�YHUZHQGHQ�N|QQHQ��P�VVHQ�6LH�HLQHQ�
'UXFNHU�I�U�GLH�'UXFNXPOHLWXQJ�DXI�GHP�&RPSXWHU�KLQ]XI�JHQ��YRQ�GHP�DXV�
6LH�GUXFNHQ�P|FKWHQ��GHU�&RPSXWHU��DXI�GHP�,KUH�'RNXPHQWH�JHVSHLFKHUW�
VLQG���

� 0|JOLFKHUZHLVH�
KDEHQ�6LH�ZlKUHQG�
GHU�,QVWDOODWLRQ�YRQ�
/DS/LQN�EHUHLWV�HL�
QHQ�'UXFNHU�KLQ]XJH�
I�JW�

:HQQ�6LH�]XP�%HLVSLHO�,KUHQ�%�URFRPSXWHU�IHUQVWHXHUQ�XQG�HLQ�DXI�GLHVHP�
&RPSXWHU�EHILQGOLFKHV�'RNXPHQW�DXI�,KUHP�'UXFNHU�]XKDXVH�DXVJHEHQ�P|FK�
WHQ��P�VVHQ�6LH�GLHVHQ�'UXFNHU�DXI�GHP�%�URFRPSXWHU�NRQILJXULHUHQ�

:HQQ�6LH�HLQ�DXI�,KUHP�&RPSXWHU�]XKDXVH�JHVSHLFKHUWHV�'RNXPHQW�DXI�HLQHP�
+RFKOHLVWXQJVGUXFNHU�LP�%�UR�DXVJHEHQ�P|FKWHQ��P�VVHQ�6LH�GLHVHQ�'UXFNHU�
DXI�,KUHP�&RPSXWHU�]XKDXVH�NRQILJXULHUHQ�

'HU�'UXFNHU��GHQ�6LH�I�U�GLH�'UXFNXPOHLWXQJ�HLQULFKWHQ��PX��GHP�'UXFNHU�DP�
DQGHUHQ�(QGH�GHU�9HUELQGXQJ�HQWVSUHFKHQ��DXI�GHP�6LH�GUXFNHQ�P|FKWHQ��6LH�
N|QQHQ�]ZDU�HLQHQ�NRPSDWLEOHQ�'UXFNHU�YHUZHQGHQ��GDV�'UXFNHUJHEQLV�LVW�
GDQQ�MHGRFK�P|JOLFKHUZHLVH�QLFKW�RSWLPDO�



9HUZHQGHQ�GHV�'LHQVWHV�'UXFNXPOHLWXQJ ���

.RQILJXULHUHQ�HLQHV�'UXFNHUV
6LH�N|QQHQ�HLQHQ�'UXFNHU�ZlKUHQG�GHU�/DS/LQN�,QVWDOODWLRQ�RGHU�DXFK�VSlWHU�
YRQ�/DS/LQN�DXV�NRQILJXULHUHQ��:DKUVFKHLQOLFK�EHQ|WLJHQ�6LH�,KUH�:LQGRZV�
&'�520�RGHU�GLH�]XVDPPHQ�PLW�,KUHP�'UXFNHU�JHOLHIHUWH�'LVNHWWH�

6R�NRQILJXULHUHQ�6LH�HLQHQ�'UXFNHU�YRQ�/DS/LQN�DXV�

� .OLFNHQ�6LH�LP�0HQ��³2SWLRQHQ´�DXI�GHQ�%HIHKO�³'UXFNXPOHLWXQJ �́

� .OLFNHQ�6LH�DXI�GLH�6FKDOWIOlFKH�³.RQILJXUDWLRQ �́�XP�GHQ�6HWXS�$VVLVWHQWHQ�
I�U�GLH�'UXFNXPOHLWXQJ�]X�VWDUWHQ�

� %HIROJHQ�6LH�GLH�$QZHLVXQJHQ�GHV�$VVLVWHQWHQ�

1DFKGHP�GHU�'UXFNHU�NRQILJXULHUW�LVW��N|QQHQ�6LH�DXI�LKP�GUXFNHQ��LQGHP�6LH�
'RNXPHQWH��EHU�GLH�/DS/LQN�9HUELQGXQJ�VHQGHQ��'DPLW�6LH�GUXFNHQ�N|QQHQ��
PX��/DS/LQN�DXVJHI�KUW�ZHUGHQ��XQG�,KU�&RPSXWHU�PX��PLW�GHP�&RPSXWHU�
YHUEXQGHQ�VHLQ���EHU�GHQ�6LH�GUXFNHQ�P|FKWHQ�

.RQILJXULHUHQ�HLQHV�'UXFNHUV�I�U�GHQ�'LHQVW�'UXFNXPOHLWXQJ

8P�HLQHQ�QHXHQ�'UXFNHU�
HLQ]XULFKWHQ��NOLFNHQ�6LH�LQ�
/DS/LQN�LP�'LDORJIHOG�
³'UXFNXPOHLWXQJVRSWLR�
QHQ´�DXI�³.RQILJXUDWLRQ �́

:lKOHQ�6LH�GHQ�'UXFNHU�
DXV�GHU�/LVWH��

:XUGH�,KU�'UXFNHU�]XVDP�
PHQ�PLW�HLQHU�,QVWDOODWLRQV�
GLVNHWWH�JHOLHIHUW��NOLFNHQ�
6LH�DXI�³'LVNHWWH �́

½*HKH�]X�7KHPHQ�

]XVDPPHQIDVVXQJ



�������� �.DSLWHO��



,QKDOWVYHU]HLFKQLV

(LQI�KUXQJ�]XU�3UREOHPEHKHEXQJ 116
&KHFNOLVWH�I�U�0RGHPYHUELQGXQJHQ� 117
&KHFNOLVWH�I�U�')h�1HW]ZHUNYHUELQGXQJHQ 120
&KHFNOLVWH�I�U�1HW]ZHUNYHUELQGXQJHQ 122
&KHFNOLVWH�I�U�.DEHOYHUELQGXQJHQ 124
&KHFNOLVWH�I�U�GUDKWORVH�9HUELQGXQJHQ 127
&KHFNOLVWH�I�U�&$3,�����,6'1 129
&KHFNOLVWH�I�U�'DWHL�EHUWUDJXQJ 130
&KHFNOLVWH�I�U�;FKDQJH�'LHQVW 133
&KHFNOLVWH�I�U�)HUQVWHXHUXQJ 135
&KHFNOLVWH�I�U�'UXFNXPOHLWXQJ 138
&KHFNOLVWH�I�U�7H[WGLDORJ 139

� 7LSV�]XU�
3UREOHPEHKHEXQJ
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(LQI�KUXQJ�]XU�3UREOHPEHKHEXQJ

,Q�GLHVHP�.DSLWHO�ILQGHQ�6LH�&KHFNOLVWHQ�]XU�3UREOHPO|VXQJ�XQG�]XU�
/HLVWXQJVVWHLJHUXQJ��'LHVH�&KHFNOLVWHQ�VROOHQ�DOV�6FKQHOO�EHUVLFKW��EHU�
/|VXQJVP|JOLFKNHLWHQ�GLHQHQ��LQ�GHU�HUIDKUHQH�%HQXW]HU�DXVUHLFKHQG�
,QIRUPDWLRQHQ�ILQGHQ��XP�3UREOHPH�EHKHEHQ�]X�N|QQHQ�

6FKULWWZHLVH�XQG�DXVI�KUOLFKH�,QIRUPDWLRQHQ�ILQGHQ�6LH�LQ�GHQ�5DWJHEHUQ�LQ�
GHU�2QOLQH�+LOIH��0LW�+LOIH�GHU�5DWJHEHU�N|QQHQ�6LH�3UREOHPH�EHKHEHQ��GLH�
ZlKUHQG�GHU�+HUVWHOOXQJ�YRQ�9HUELQGXQJHQ�XQG�GHU�QDFKIROJHQGHQ�9HUZHQ�
GXQJ�YRQ�'LHQVWHQ�DXIWUHWHQ�N|QQHQ�

gIIQHQ�6LH�]XP�9HUZHQGHQ�HLQHV�2QOLQH�5DWJHEHUV�XQWHU�³+LOIHWKHPHQ´�GDV�
3UREOHPEHKHEXQJVEXFK�DXI�GHU�5HJLVWHUNDUWH�³,QKDOW´�XQG�]HLJHQ�6LH�HLQHV�GHU�
7KHPHQ�DQ��%HDQWZRUWHQ�6LH�GLH�)UDJHQ�]X�,KUHP�3UREOHP�XQG�SURELHUHQ�6LH�
GLH�/|VXQJVYRUVFKOlJH�DXV��,Q�HLQLJHQ�)lOOHQ�ILQGHQ�6LH�6FKDOWIOlFKHQ�I�U�GDV�
gIIQHQ�YRQ�'LDORJIHOGHUQ��0LW�+LOIH�GLHVHU�6FKDOWIOlFKHQ�N|QQHQ�6LH�,KU�3UR�
EOHP�QRFK�VFKQHOOHU�O|VHQ�

6R�EHKHEHQ�6LH�HLQ�
3UREOHP�
.OLFNHQ�6LH�LP�0HQ��³"´�
DXI�³+LOIHWKHPHQ �́

'RSSHONOLFNHQ�6LH�DXI�GHU�
5HJLVWHUNDUWH�³,QKDOW´�DXI�
³3UREOHPEHKHEXQJ �́

'RSSHONOLFNHQ�6LH�GDQQ�
DXI�GHQ�HQWVSUHFKHQGHQ�
5DWJHEHU�

.OLFNHQ�6LH�DXI�,KU�VSH]LHOOHV
3UREOHP�XQG�I�KUHQ�6LH�GLH

/|VXQJVYRUVFKOlJH�DXV�

9HUZHQGHQ�GHU�+LOIH�]XU�3UREOHPEHKHEXQJ
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&KHFNOLVWH�I�U�0RGHPYHUELQGXQJHQ�

@ )�KUHQ�6LH�/DS/LQN�DXI�EHLGHQ�&RPSXWHUQ�DXV�

(V�N|QQHQ�QXU�GDQQ�9HUELQGXQJHQ��EHU�0RGHP�RGHU�HLQHQ�DQGHUHQ�9HUELQ�
GXQJVW\S�KHUJHVWHOOW�ZHUGHQ��ZHQQ�/DS/LQN�DXI�EHLGHQ�&RPSXWHUQ�DXVJH�
I�KUW�ZLUG��6LH�N|QQHQ�9HUELQGXQJHQ�PLW�&RPSXWHUQ�KHUVWHOOHQ��DXI�GHQHQ�
/DS/LQN�3URIHVVLRQDO�RGHU�HLQH�DQGHUH�:LQGRZV�EDVLHUWH�9HUVLRQ�YRQ�/DS/LQN�
DXVJHI�KUW�ZLUG�

@9HUZHQGHQ�6LH�LQ�:LQGRZV����XQG����,KU�:LQGRZV�0RGHP�I�U�/DS�
/LQN�9HUELQGXQJHQ�XQG�DNWLYLHUHQ�6LH�GHVVHQ�$QVFKOX��

,Q�:LQGRZV����XQG�:LQGRZV����VROOWHQ�6LH�GDV�0RGHP��GDV�6LH�EHUHLWV�LQ�
:LQGRZV�HLQJHULFKWHW�KDEHQ��DXFK�DOV�GDV�I�U�GLH�9HUZHQGXQJ�LQ�/DS/LQN�EH�
VWLPPWH�0RGHP�GHILQLHUHQ���,Q�:LQGRZV�17�JLEW�HV�]XU�9HUZHQGXQJ�GHV�:LQ�
GRZV�0RGHPV�NHLQH�$OWHUQDWLYH���.OLFNHQ�6LH�LQ�/DS/LQN�LP�0HQ��³2SWLRQHQ´�
DXI�³$QVFKOX��HLQVWHOOHQ´��.OLFNHQ�6LH�GDQQ�DXI�³:LQGRZV�0RGHPV´�XQG�DNWL�
YLHUHQ�6LH�GDV�.RQWUROONlVWFKHQ�³$QVFKOX��DNWLYLHUHQ´�

:HQQ�EHL�GHU�.RPPXQLNDWLRQ�PLW�GHP�:LQGRZV�0RGHP�3UREOHPH�DXIWUHWHQ��
DNWLYLHUHQ�6LH�LQ�GHQ�$QVFKOX�HLQVWHOOXQJHQ�GHQ�&20�$QVFKOX���DQ�GHQ�GDV�
0RGHP�DQJHVFKORVVHQ�LVW�

@6WHOOHQ�6LH�VLFKHU��GD��GDV�0RGHP�HLQHQ�$QUXI�HQWJHJHQQHKPHQ�
NDQQ�

(LQ�0RGHP�NDQQ�HLQHQ�DQNRPPHQGHQ�$QUXI�QXU�GDQQ�HQWJHJHQQHKPHQ��
ZHQQ�GLH�2SWLRQ�I�U�GLH�DXWRPDWLVFKH�$QUXIDQQDKPH�DNWLYLHUW�LVW��.OLFNHQ�
6LH�LP�0HQ��³2SWLRQHQ´�DXI�³$QVFKOX��HLQVWHOOHQ´�XQG�NOLFNHQ�6LH�GDQQ�DXI�
³:LQGRZV�0RGHPV´��.OLFNHQ�6LH�DXI�³.RQILJXULHUHQ´�XQG�VWHOOHQ�6LH�VLFKHU��
GD��GDV�.RQWUROONlVWFKHQ�³$NWLYLHUW´�XQWHU�³$XWRPDWLVFKH�$QUXIDQQDKPH´�
DNWLYLHUW�LVW�

@9HUJHZLVVHUQ�6LH�VLFK��GD��GHU�0RGHPDQVFKOX��QLFKW�EHUHLWV�EHQXW]W�
ZLUG�

/DS/LQN�NDQQ�HLQ�0RGHP�ZlKUHQG�GHU�1XW]XQJ�GHV�0RGHPDQVFKOXVVHV�GXUFK�
HLQ�DQGHUHV�3URJUDPP�QLFKW�YHUZHQGHQ��6FKOLH�HQ�6LH�HQWZHGHU�GDV�3UR�
JUDPP�RGHU�ZDUWHQ�6LH��ELV�GHU�$QVFKOX��ZLHGHU�IUHL�LVW�

@hEHUSU�IHQ�6LH�GLH�(LQVWHOOXQJHQ�I�U�GDV�:LQGRZV�0RGHP�

:HQQ�,KU�0RGHP�QDFK�GHVVHQ�$NWLYLHUXQJ�DOV�:LQGRZV�0RGHP�LQ�/DS/LQN�
ZHGHU�$QUXIH�HQWJHJHQQLPPW�QRFK�:lKOYRUJlQJH�]XOl�W��EHHQGHQ�6LH�
/DS/LQN�XQG�VWHOOHQ�6LH�VLFKHU��GD��GDV�0RGHP�HLQJHVFKDOWHW�LVW��'RSSHO�
NOLFNHQ�6LH�LQ�GHU�:LQGRZV�6\VWHPVWHXHUXQJ�DXI�³0RGHPV´��NOLFNHQ�6LH�
DXI�GLH�5HJLVWHUNDUWH�³'LDJQRVH´�XQG�NOLFNHQ�6LH�GDQQ�DXI�GHQ�HQWVSUHFKHQ�
GHQ�$QVFKOX���.OLFNHQ�6LH�DXI�³'HWDLOV´��6FKOlJW�GHU�7HVW�IHKO��NOLFNHQ�6LH�
DXI�GLH�5HJLVWHUNDUWH�³$OOJHPHLQ´�XQG�HQWIHUQHQ�6LH�GDV�0RGHP��)DKUHQ�
6LH�GHQ�&RPSXWHU�KHUXQWHU�XQG�VWDUWHQ�6LH�LKQ�QHX��.HKUHQ�6LH�]XP�'LD�
ORJIHOG�³(LJHQVFKDIWHQ�I�U�0RGHPV´�LQ�GHU�6\VWHPVWHXHUXQJ�]XU�FN�XQG�
LQVWDOOLHUHQ�6LH�GDV�0RGHP�HUQHXW�
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@'HDNWLYLHUHQ�6LH�)HKOHUNRQWUROOH�XQG�'DWHQNRPSULPLHUXQJ�DXI�EHL�
GHQ�&RPSXWHUQ�

%HL�HLQLJHQ�0RGHPV�IXQNWLRQLHUW�GLH�.RPPXQLNDWLRQ�EHVVHU��ZHQQ�)HKOHUNRQ�
WUROOH�XQG�'DWHQNRPSULPLHUXQJ�DXI�EHLGHQ�&RPSXWHUQ�GHDNWLYLHUW�VLQG��.OLN�
NHQ�6LH�LP�0HQ��³2SWLRQHQ´�DXI�³$QVFKOX��HLQVWHOOHQ´�XQG�NOLFNHQ�6LH�GDQQ�
DXI�³:LQGRZV�0RGHPV´��.OLFNHQ�6LH�DXI�³.RQILJXULHUHQ´�XQG�GDQQ�DXI�³(LJHQ�
VFKDIWHQ´��.OLFNHQ�6LH�GDQQ�DXI�GHU�5HJLVWHUNDUWH�³(LQVWHOOXQJHQ´�DXI�³(UZHL�
WHUW´�XQG�GHDNWLYLHUHQ�6LH�GDV�.RQWUROONlVWFKHQ�³)HKOHUNRQWUROOH´��
:LHGHUKROHQ�6LH�GLHVHQ�9RUJDQJ�DXI�GHP�DQGHUHQ�&RPSXWHU�

@ /HJHQ�6LH�HLQHQ�OlQJHUHQ�=HLWOLPLW�:HUW�IHVW�

:HQQ�GHU�&RPSXWHU��GHQ�6LH�DQZlKOHQ��JHUDXPH�=HLW�EUDXFKW��XP�GHQ�$QUXI�
HQWJHJHQ]XQHKPHQ�XQG�GLH�9HUELQGXQJ�YROOVWlQGLJ�KHU]XVWHOOHQ��VROOWHQ�6LH�
GDV�HQWVSUHFKHQGH�0RGHP�=HLWOLPLW�HUK|KHQ��.OLFNHQ�6LH�LP�0HQ��³2SWLR�
QHQ´�DXI�³$QVFKOX��HLQVWHOOHQ´�XQG�NOLFNHQ�6LH�GDQQ�DXI�³:LQGRZV�0RGHPV´��
.OLFNHQ�6LH�DXI�³.RQILJXULHUHQ´�XQG�GDQQ�DXI�³(LJHQVFKDIWHQ´��*HEHQ�6LH�DXI�
GHU�5HJLVWHUNDUWH�³(LQVWHOOXQJHQ´�LP�)HOG�³:DKOYRUJDQJ�DEEUHFKHQ�QDFK´�HL�
QHQ�JU|�HUHQ�:HUW�HLQ�

@9HUULQJHUQ�6LH�GLH�0RGHPJHVFKZLQGLJNHLW�DXI�GHP�&RPSXWHU��GHU�
GLH�9HUELQGXQJ�KHUVWHOOW�

.OLFNHQ�6LH�LP�0HQ��³2SWLRQHQ´�DXI�³$QVFKOX��HLQVWHOOHQ´�XQG�NOLFNHQ�6LH�
GDQQ�DXI�³:LQGRZV�0RGHPV´��.OLFNHQ�6LH�DXI�³.RQILJXULHUHQ´�XQG�GDQQ�
DXI�³(LJHQVFKDIWHQ´��:lKOHQ�6LH�DXI�GHU�5HJLVWHUNDUWH�³$OOJHPHLQ´�LP�)HOG�
³0D[LPDOH�*HVFKZLQGLJNHLW´�HLQH�QLHGULJHUH�*HVFKZLQGLJNHLW�

@hEHUSU�IHQ�6LH�GLH�6LFKHUKHLWVHLQVWHOOXQJHQ�DXI�GHP�5HPRWH�
&RPSXWHU�

� 'DPLW�DQGHUH�
&RPSXWHU�0RGHP�
YHUELQGXQJHQ�PLW�
,KUHP�&RPSXWHU�
KHUVWHOOHQ�N|QQHQ��
P�VVHQ�6LH�GLH�
ZlKUHQG�GHU�,QVWDO�
ODWLRQ�IHVWJHOHJWHQ�
6LFKHUKHLWVHLQVWHO�
OXQJHQ�lQGHUQ�

:LUG�,KQHQ�GLH�9HUZHQGXQJ�GHU�)HUQVWHXHUXQJ�RGHU�DQGHUHU�'LHQVWH�ZlK�
UHQG�GHU�9HUELQGXQJ�PLW�HLQHP�DQGHUHQ�&RPSXWHU�YHUZHLJHUW���EHUSU�IHQ�
6LH�GLH�6LFKHUKHLWVHLQVWHOOXQJHQ�DXI�GLHVHP�&RPSXWHU��6LH�N|QQHQ��EHU�GHQ�
%HIHKO�³6LFKHUKHLWVHLQVWHOOXQJHQ´�LP�0HQ��³2SWLRQHQ´�DXI�'LHQVWH�]XJUHLIHQ�

@'HDNWLYLHUHQ�6LH�GLH�:DUWHIXQNWLRQ�

6WHOOHQ�6LH�VLFKHU��GD��GLH�:DUWHIXQNWLRQ�GHU�7HOHIRQV\VWHPH�DQ�EHLGHQ�(Q�
GHQ�GHU�9HUELQGXQJ�GHDNWLYLHUW�LVW��'LH�$NWLYLHUXQJ�GLHVHU�)XQNWLRQ�I�KUW�
]X�.RQIOLNWHQ�PLW�0RGHPYHUELQGXQJHQ��ZHQQ�DQNRPPHQGH�$QUXIH�HUNDQQW�
ZHUGHQ�

@9HUZHQGHQ�6LH�:DKOSDUDPHWHU�]XU�9HUHLQIDFKXQJ�GHV�:lKOYRU�
JDQJV�

%HL�GHU�9HUZHQGXQJ�HLQHV�:LQGRZV�0RGHPV�VROOWHQ�6LH�GLH�:DKOSDUDPHWHU�
IXQNWLRQ�]XVDPPHQ�PLW�GHU�$GUH�EXFKIXQNWLRQ�YHUZHQGHQ��XP�DXI�HLQID�
FKHUH�:HLVH�HLQH�$PWVOHLWXQJ�DQZlKOHQ��)HUQJHVSUlFKH�XQG�LQWHUQDWLRQDOH�
7HOHIRQJHVSUlFKH�I�KUHQ�XQG�HLQH�7HOHNDUWH�EHQXW]HQ�]X�N|QQHQ�
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'XUFK�GLH�VWDUNH�=XQDKPH�YRQ�2UWVNHQQ]DKOHQ�LVW�HV�MHGRFK�LQ�HLQLJHQ�)lO�
OHQ�XQWHU�8PVWlQGHQ�QLFKW�P|JOLFK��HLQH�1XPPHU�GLUHNW�]X�ZlKOHQ��]XP�
%HLVSLHO�GDQQ��ZHQQ�6LH�HLQ�2UWVJHVSUlFK��EHU�HLQH�DQGHUH�2UWVNHQQ]DKO�
RGHU�HLQ�)HUQJHVSUlFK�LQQHUKDOE�GHVVHOEHQ�2UWVNHQQ]DKOHQEHUHLFKV�I�KUHQ��
,Q�GLHVHP�)DOO�VROOWHQ�6LH�,KUHQ�$GUH�EXFKHLQWUDJ�I�U�GLHVH�1XPPHU�VR�lQ�
GHUQ��GD��GDV�.RQWUROONlVWFKHQ�³/DQGHV��XQG�2UWVNHQQ]DKO�YHUZHQGHQ´�GH�
DNWLYLHUW�LVW��*HEHQ�6LH�LP�)HOG�³7HOHIRQQXPPHU´�GLH�1XPPHU�H[DNW�VR�HLQ��
ZLH�VLH�JHZlKOW�ZHUGHQ�VROO��)�JHQ�6LH�HEHQIDOOV�GLH�1XPPHU�I�U�GHQ�=XJULII�
DXI�HLQH�$PWVOHLWXQJ��/DQGHV��XQG�2UWVNHQQ]DKOHQ�XQG��IDOOV�Q|WLJ��ZHLWHUH�
1XPPHUQ�I�U�)HUQJHVSUlFKH�KLQ]X���$XI�5HLVHQ�P�VVHQ�6LH�GLHVH�'DWHQ�XQ�
WHU�8PVWlQGHQ�HQWVSUHFKHQG�,KUHU�DNWXHOOHQ�3RVLWLRQ�lQGHUQ��

@'HDNWLYLHUHQ�6LH�DQGHUH�3URJUDPPH��GLH�VHULHOOH�&20�$QVFKO�VVH�
ZlKUHQG�GHU�$XVI�KUXQJ�YRQ�/DS/LQN�YHUZHQGHQ��

(V�WUHWHQ�XQWHU�8PVWlQGHQ�3UREOHPH�DXI��ZHQQ�6LH�/DS/LQN�I�U�GLH�9HUELQ�
GXQJVKHUVWHOOXQJ��EHU�0RGHP�YHUZHQGHQ��ZlKUHQG�DXFK�DQGHUH�3URJUDPPH�
DXVJHI�KUW�ZHUGHQ��GLH�VHULHOOH��&20���$QVFKO�VVH��EHUZDFKHQ��0RGHP��XQG�
)D[SURJUDPPH��EHUSU�IHQ�VHULHOOH�$QVFKO�VVH�DXI�DQNRPPHQGH�$QUXIH�RGHU�
)D[H�XQG�YHUXUVDFKHQ�P|JOLFKHUZHLVH�HLQHQ�XQHUZDUWHWHQ�$EEUXFK�GHU�0R�
GHPYHUELQGXQJ��'HDNWLYLHUHQ�6LH�VROFKH�3URJUDPPH�ZlKUHQG�GHU�9HUZHQ�
GXQJ�YRQ�/DS/LQN�
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&KHFNOLVWH�I�U�')h�1HW]ZHUNYHUELQGXQJHQ

@9HUJHZLVVHUQ�6LH�VLFK��GD��GDV�')h�1HW]ZHUN�LQVWDOOLHUW�LVW�

� :HLWHUH�,QIRUPD�
WLRQHQ�]XP�')h�
1HW]ZHUN�YRQ�
0LFURVRIW�ILQGHQ�6LH�
LQ�GHU�:LQGRZV�
+LOIH�

6LH�N|QQHQ�GLH�')h�1HW]ZHUNIXQNWLRQ�LQ�/DS/LQN�QXU�GDQQ�YHUZHQGHQ��ZHQQ�
GDV�')h�1HW]ZHUN�YRQ�0LFURVRIW�LQVWDOOLHUW�ZXUGH��,Q�:LQGRZV�17�VROOWH�GDV�
')h�1HW]ZHUN�EHUHLWV�LQVWDOOLHUW�VHLQ��,Q�:LQGRZV����RGHU�:LQGRZV����N|Q�
QHQ�6LH�GLH�,QVWDOODWLRQ�YRQ�,KUHU�:LQGRZV�&'�520�YRUQHKPHQ��'RSSHONOLN�
NHQ�6LH�LQ�GHU�:LQGRZV�6\VWHPVWHXHUXQJ�DXI�³6RIWZDUH´�XQG�GDQQ�DXI�GHU�
5HJLVWHUNDUWH�³:LQGRZV�6HWXS´�DXI�³9HUELQGXQJHQ´��:HQQ�GDV�.RQWUROONlVW�
FKHQ�I�U�')h�1HW]ZHUN�DNWLYLHUW�LVW��LVW�GLH�)XQNWLRQ�LQVWDOOLHUW��,VW�GDV�.RQ�
WUROONlVWFKHQ�QLFKW�DNWLYLHUW��DNWLYLHUHQ�6LH�³')h�1HW]ZHUN´�XQG�NOLFNHQ�6LH�
GDQQ�DXI�³2.´��XP�PLW�GHU�,QVWDOODWLRQ�]X�EHJLQQHQ�

@9HUZHQGHQ�6LH�³1HW]ZHUNYHUELQGXQJ´�QDFK�GHU�+HUVWHOOXQJ�HLQHU�
')h�1HW]ZHUNYHUELQGXQJ�

:HQQ�6LH�LQ�/DS/LQN�HLQH�9HUELQGXQJ��EHU�')h�1HW]ZHUN�KHUVWHOOHQ��ZlKOHQ�
6LH�HLQHQ�5HPRWH�=XJULIIVVHUYHU�DQ�XQG�VWHOOHQ�VR�HLQH�9HUELQGXQJ�PLW�HL�
QHP�1HW]ZHUN�KHU��'DQDFK�N|QQHQ�6LH�/DS/LQN�9HUELQGXQJHQ�LP�'LDORJIHOG�
³1HW]ZHUNYHUELQGXQJ´�KHUVWHOOHQ��'LH�/LVWH�GHU�YHUI�JEDUHQ�/DS/LQN�9HU�
ELQGXQJHQ�HUVFKHLQW�DXWRPDWLVFK�QDFK�GHU�+HUVWHOOXQJ�GHU�9HUELQGXQJ�]XP�
1HW]ZHUN��HV�VHL�GHQQ��6LH�KDEHQ�DQGHUH�(LQVWHOOXQJHQ�YRUJHQRPPHQ��:LUG�
GLH�9HUELQGXQJVOLVWH�QLFKW�DXWRPDWLVFK�DQJH]HLJW��NOLFNHQ�6LH�LQ�GHU�6\P�
EROOHLVWH�DXI�GLH�6FKDOWIOlFKH�³9HUELQGXQJ��EHU´�XQG�GDQQ�DXI�³1HW]ZHUN´�

I 8P�GLUHNW�QDFK�GHU�+HUVWHOOXQJ�HLQHU�')h�1HW]ZHUNYHUELQGXQJ�HLQH�9HU�
ELQGXQJ�PLW�HLQHP�DQGHUHQ�/DS/LQN�&RPSXWHU�KHUVWHOOHQ�]X�N|QQHQ��P�V�
VHQ�6LH�VLFKHUVWHOOHQ��GD��GDV�.RQWUROONlVWFKHQ�³:lKOHQ�HLQHU�/DS/LQN�
9HUELQGXQJ�QDFK�GHP�+HUVWHOOHQ�HLQHU�1HW]ZHUNYHUELQGXQJ´�LP�'LDORJIHOG�
³9HUELQGXQJ��EHU�')h�1HW]ZHUN´�DNWLYLHUW�LVW�

@6WHOOHQ�6LH�VLFKHU��GD��,KU�&RPSXWHU�I�U�1HW]ZHUNYHUELQGXQJHQ�HLQ�
JHULFKWHW�LVW�

� 'DPLW�DQGHUH�
&RPSXWHU�')h�
1HW]ZHUNYHUELQ�
GXQJHQ�PLW�,KUHP�
&RPSXWHU�KHUVWHO�
OHQ�N|QQHQ��P�VVHQ�
6LH�GLH�ZlKUHQG�GHU�
,QVWDOODWLRQ�IHVWJH�
OHJWHQ�6LFKHUKHLWV�
HLQVWHOOXQJHQ�
lQGHUQ�

'LH�+HUVWHOOXQJ�YRQ�')h�1HW]ZHUNYHUELQGXQJHQ�PLW�DQGHUHQ�/DS/LQN�&RP�
SXWHUQ�VHW]W�YRUDXV��GD��,KU�&RPSXWHU�GLH�$QIRUGHUXQJHQ�I�U�1HW]ZHUNYHU�
ELQGXQJHQ�LQ�/DS/LQN�HUI�OOW��(V�PX��HLQ�1HW]ZHUNSURWRNROO�LQVWDOOLHUW�VHLQ��
,KUH�1HW]ZHUNDQVFKO�VVH�P�VVHQ�LQ�/DS/LQN�DNWLYLHUW�VHLQ�XVZ��:HLWHUH�,Q�
IRUPDWLRQHQ��EHU�1HW]ZHUNYHUELQGXQJHQ�ILQGHQ�6LH�DXI�6HLWH�����

@ )�KUHQ�6LH�/DS/LQN�DXI�EHLGHQ�&RPSXWHUQ�DXV�

(V�N|QQHQ�QXU�GDQQ�9HUELQGXQJHQ��EHU�')h�1HW]ZHUN�RGHU�DQGHUH�9HUELQ�
GXQJVW\SHQ�KHUJHVWHOOW�ZHUGHQ��ZHQQ�/DS/LQN�DXI�EHLGHQ�&RPSXWHUQ�DXVJH�
I�KUW�ZLUG��6LH�N|QQHQ�9HUELQGXQJHQ�PLW�&RPSXWHUQ�KHUVWHOOHQ��DXI�GHQHQ�
/DS/LQN�3URIHVVLRQDO�RGHU�HLQH�DQGHUH�:LQGRZV�EDVLHUWH�9HUVLRQ�YRQ�/DS/LQN�
DXVJHI�KUW�ZLUG��9HUJHZLVVHUQ�6LH�VLFK��GD��GLH�1HW]ZHUNDQVFKO�VVH�DXI�GLH�
VHP�&RPSXWHU�XQG�DXI�,KUHP�&RPSXWHU�I�U�GHQVHOEHQ�1HW]ZHUNYHUELQ�
GXQJVW\S�DNWLYLHUW�ZXUGHQ�
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@9HUZHQGHQ�6LH�:DKOSDUDPHWHU��XP�GHQ�:lKOYRUJDQJ�]X�YHUHLQID�
FKHQ�

%HL�GHU�9HUZHQGXQJ�HLQHV�:LQGRZV�0RGHPV�VROOWHQ�6LH�GLH�:DKOSDUDPHWHU�
IXQNWLRQ�]XVDPPHQ�PLW�GHU�$GUH�EXFKIXQNWLRQ�YHUZHQGHQ��XP�DXI�HLQID�
FKHUH�:HLVH�HLQH�$PWVOHLWXQJ�DQZlKOHQ��)HUQJHVSUlFKH�XQG�LQWHUQDWLRQDOH�
7HOHIRQJHVSUlFKH�I�KUHQ�XQG�HLQH�7HOHNDUWH�EHQXW]HQ�]X�N|QQHQ�

'XUFK�GLH�VWDUNH�=XQDKPH�YRQ�2UWVNHQQ]DKOHQ�LVW�HV�MHGRFK�LQ�HLQLJHQ�)lO�
OHQ�XQWHU�8PVWlQGHQ�QLFKW�P|JOLFK��HLQH�1XPPHU�GLUHNW�]X�ZlKOHQ��]XP�
%HLVSLHO�GDQQ��ZHQQ�6LH�HLQ�2UWVJHVSUlFK��EHU�HLQH�DQGHUH�2UWVNHQQ]DKO�
RGHU�HLQ�)HUQJHVSUlFK�LQQHUKDOE�GHVVHOEHQ�2UWVNHQQ]DKOHQEHUHLFKV�I�KUHQ��
,Q�GLHVHP�)DOO�VROOWHQ�6LH�,KUHQ�$GUH�EXFKHLQWUDJ�I�U�GLHVH�1XPPHU�VR�lQ�
GHUQ��GD��GDV�.RQWUROONlVWFKHQ�³/DQGHV��XQG�2UWVNHQQ]DKO�YHUZHQGHQ´�GH�
DNWLYLHUW�LVW��*HEHQ�6LH�LP�)HOG�³7HOHIRQQXPPHU´�GLH�1XPPHU�H[DNW�VR�HLQ��
ZLH�6LH�JHZlKOW�ZHUGHQ�VROO��)�JHQ�6LH�HEHQIDOOV�GLH�1XPPHU�I�U�GHQ�=XJULII�
DXI�HLQH�$PWVOHLWXQJ��/DQGHV��XQG�2UWVNHQQ]DKOHQ�XQG��IDOOV�Q|WLJ��ZHLWHUH�
1XPPHUQ�I�U�)HUQJHVSUlFKH�KLQ]X���$XI�5HLVHQ�P�VVHQ�6LH�GLHVH�'DWHQ�XQ�
WHU�8PVWlQGHQ�HQWVSUHFKHQG�,KUHU�DNWXHOOHQ�3RVLWLRQ�lQGHUQ��

@'HDNWLYLHUHQ�6LH�DQGHUH�3URJUDPPH��GLH�VHULHOOH�&20�$QVFKO�VVH�
ZlKUHQG�GHU�$XVI�KUXQJ�YRQ�/DS/LQN�YHUZHQGHQ��

(V�WUHWHQ�XQWHU�8PVWlQGHQ�3UREOHPH�DXI��ZHQQ�6LH�/DS/LQN�I�U�GLH�9HUELQ�
GXQJVKHUVWHOOXQJ��EHU�0RGHP�YHUZHQGHQ��ZlKUHQG�DXFK�DQGHUH�3URJUDPPH�
DXVJHI�KUW�ZHUGHQ��GLH�VHULHOOH��&20���$QVFKO�VVH��EHUZDFKHQ��0RGHP��XQG�
)D[SURJUDPPH��EHUSU�IHQ�VHULHOOH�$QVFKO�VVH�DXI�DQNRPPHQGH�$QUXIH�RGHU�
)D[H�XQG�YHUXUVDFKHQ�P|JOLFKHUZHLVH�HLQHQ�XQHUZDUWHWHQ�$EEUXFK�GHU�0R�
GHPYHUELQGXQJ��'HDNWLYLHUHQ�6LH�VROFKH�3URJUDPPH�ZlKUHQG�GHU�9HUZHQ�
GXQJ�YRQ�/DS/LQN�

@%UHFKHQ�6LH�GLH�')h�1HW]ZHUNYHUELQGXQJ�DE�

:HQQ�6LH�HLQH�9HUELQGXQJ��EHU�0RGHP�KHUVWHOOHQ��N|QQHQ�6LH�/DS/LQN�
DQZHLVHQ��GLH�9HUELQGXQJ�QDFK�HLQHU�EHVWLPPWHQ�$Q]DKO�YRQ�0LQXWHQ�DE�
]XEUHFKHQ��LQ�GHU�NHLQHUOHL�$NWLYLWlWHQ�DXI�EHLGHQ�6HLWHQ�GHU�9HUELQGXQJ�
YHU]HLFKQHW�ZXUGHQ��.OLFNHQ�6LH�LP�0HQ��³2SWLRQHQ´�DXI�³9HUELQGXQJHQ´��
$NWLYLHUHQ�6LH�DXI�GHU�5HJLVWHUNDUWH�³$EEUXFK´�GDV�.RQWUROONlVWFKHQ�³,QDN�
WLYH�9HUELQGXQJHQ�DEEUHFKHQ´�XQG�JHEHQ�6LH�GDUXQWHU�GLH�$Q]DKO�0LQXWHQ�
HLQ�

,Q�GHQ�PHLVWHQ�)lOOHQ�ZLUG�GLH�9HUELQGXQJ�QDFK�GHP�DQJHJHEHQHQ�=HLWUDXP�
JDQ]�DEJHEURFKHQ��%HL�')h�1HW]ZHUNYHUELQGXQJHQ�P�VVHQ�6LH�GHQ�9RUJDQJ�
MHGRFK�VHOEVW�DEVFKOLH�HQ��.OLFNHQ�6LH�LP�0HQ��³9HUELQGXQJ´�DXI�³9HUELQ�
GXQJ�DEEUHFKHQ´�XQG�NOLFNHQ�6LH�GDQQ�DXI�³$OOH´�
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&KHFNOLVWH�I�U�1HW]ZHUNYHUELQGXQJHQ

@$NWLYLHUHQ�6LH�GHQ�1HW]ZHUNDQVFKOX��I�U�/DS/LQN�

'XUFK�GHQ�=XJULII�DXI�HLQ�1HW]ZHUN��EHU�(�0DLO�XQG�DQGHUH�3URJUDPPH�KD�
EHQ�6LH�QLFKW�DXWRPDWLVFK�DXFK�1HW]ZHUN]XJULII�LQ�/DS/LQN��8P�1HW]ZHUNYHU�
ELQGXQJHQ�LQ�/DS/LQN�KHU]XVWHOOHQ��PX��,KU�1HW]ZHUNDQVFKOX��DNWLYLHUW��G�K��
I�U�GLH�9HUZHQGXQJ�LQ�/DS/LQN�YHUI�JEDU�VHLQ��8P�HLQHQ�1HW]ZHUNDQVFKOX��
LQ�/DS/LQN�]X�DNWLYLHUHQ��NOLFNHQ�6LH�LP�0HQ��³2SWLRQHQ´�DXI�³$QVFKOX��HLQ�
VWHOOHQ´��.OLFNHQ�6LH�DXI�GHQ�1HW]ZHUNW\S�±�HQWZHGHU�,3;�RGHU�7&3�,3�±�LQ�GHU�
$QVFKOX�OLVWH��$NWLYLHUHQ�6LH�GDQQ�GDV�.RQWUROONlVWFKHQ�³$QVFKOX��DNWLYLH�
UHQ´��:LUG�GHU�1HW]ZHUNW\S�,3;�YHUZHQGHW��NOLFNHQ�6LH�DXI�³.RQILJXULHUHQ´�
XQG�VWHOOHQ�6LH�VLFKHU��GD��GDV�.RQWUROONlVWFKHQ�³$NWLYLHUHQ´�XQWHU�³1DPH�LP�
1HW]ZHUN�VHQGHQ´�DNWLYLHUW�LVW�

@ )�KUHQ�6LH�/DS/LQN�DXI�EHLGHQ�&RPSXWHUQ�DXV�

(V�N|QQHQ�QXU�GDQQ�9HUELQGXQJHQ��EHU�1HW]ZHUN�RGHU�DQGHUH�9HUELQGXQJV�
W\SHQ�KHUJHVWHOOW�ZHUGHQ��ZHQQ�/DS/LQN�DXI�EHLGHQ�&RPSXWHUQ�DXVJHI�KUW�
ZLUG��6LH�N|QQHQ�9HUELQGXQJHQ�PLW�&RPSXWHUQ�KHUVWHOOHQ��DXI�GHQHQ�/DS/LQN�
3URIHVVLRQDO�RGHU�HLQH�DQGHUH�:LQGRZV�EDVLHUWH�9HUVLRQ�YRQ�/DS/LQN�DXVJH�
I�KUW�ZLUG���/DS/LQN�I�U�:LQGRZV�����HUP|JOLFKW�9HUELQGXQJHQ��EHU�,3;�
1HW]ZHUNH��QLFKW�MHGRFK��EHU�7&3�,3�1HW]ZHUNH���6WHOOHQ�6LH�VLFKHU��GD��GLH�
1HW]ZHUNDQVFKO�VVH�DXI�GLHVHP�&RPSXWHU�XQG�DXI�,KUHP�&RPSXWHU�I�U�GHQ�
VHOEHQ�1HW]ZHUNYHUELQGXQJVW\S�DNWLYLHUW�ZXUGHQ�

@$NWXDOLVLHUHQ�6LH�GLH�9HUELQGXQJVOLVWH�

:HQQ�/DS/LQN�DXI�GHP�DQGHUHQ�&RPSXWHU�JHVWDUWHW�ZXUGH��QDFKGHP�6LH�PLW�
GHU�9HUELQGXQJVKHUVWHOOXQJ�EHJRQQHQ�KDEHQ��P�VVHQ�6LH�XQWHU�8PVWlQGHQ�
GLH�/LVWH�GHU�YHUI�JEDUHQ�9HUELQGXQJHQ�DNWXDOLVLHUHQ��XP�GHQ�&RPSXWHU�LQ�
GLH�/LVWH�DXI]XQHKPHQ��.OLFNHQ�6LH�DXI�GLH�6FKDOWIOlFKH�³/LVWH�DNWXDOLVLHUHQ´�
XQG�ZDUWHQ�6LH��ELV�GLH�/LVWH�PLW�GHQ�/DS/LQN�&RPSXWHUQ�DNWXDOLVLHUW�LVW�

@6WHOOHQ�6LH�VLFKHU��GD��GDV�1HW]ZHUN�LQVWDOOLHUW�LVW�

,Q�/DS/LQN�N|QQHQ�QXU�1HW]ZHUNYHUELQGXQJHQ�KHUJHVWHOOW�ZHUGHQ��ZHQQ�HLQ�
1HW]ZHUNSURWRNROO�±�HQWZHGHU�,3;�RGHU�7&3�,3�±�LQVWDOOLHUW�LVW��'RSSHONOLFNHQ�
6LH�]XP�,QVWDOOLHUHQ�YRQ�1HW]ZHUNSURWRNROOHQ�LQ�GHU�:LQGRZV�6\VWHPVWHXH�
UXQJ�DXI�³1HW]ZHUN´��,QIRUPDWLRQHQ�]XP�+LQ]XI�JHQ�YRQ�1HW]ZHUNSURWRNRO�
OHQ�ILQGHQ�6LH�LQ�GHU�:LQGRZV�+LOIH�XQG��'RNXPHQWDWLRQ�

@*HEHQ�6LH�7&3�,3�1DPHQ�RGHU��$GUHVVH�HLQ�

:HQQ�NHLQ�&RPSXWHU�DXIJHOLVWHW�LVW��GHU�I�U�HLQH�7&3�,3�1HW]ZHUNYHUELQGXQJ�
YHUI�JEDU�LVW��P�VVHQ�6LH�XQWHU�8PVWlQGHQ�,3�1DPHQ�RGHU��$GUHVVH�GHV�
&RPSXWHUV�HLQJHEHQ��.OLFNHQ�6LH�LQ�GHU�6\PEROOHLVWH�DXI�GLH�6FKDOWIOlFKH�
³9HUELQGXQJ��EHU´�XQG�GDQQ�DXI�³1HW]ZHUN´��*HEHQ�6LH�DXI�GHU�5HJLVWHUNDUWH�
³7&3�,3�$GUHVVHQ´�GLH�,3�$GUHVVH�RGHU�GHQ�:LQGRZV�&RPSXWHUQDPHQ�XQWHU�
³7&3�,3�1DPH�RGHU��$GUHVVH´�HLQ���'LHVHU�1DPH�LVW�XQWHU�8PVWlQGHQ�QLFKW�
GHUVHOEH��GHU�GHP�&RPSXWHU�LQ�/DS/LQN�]XJHZLHVHQ�ZXUGH��

I =XP�%HVWLPPHQ�GHU�7&3�,3�$GUHVVH�HLQHV�:LQGRZV�����RGHU�:LQGRZV�
���&RPSXWHUV�NOLFNHQ�6LH�LP�0HQ��³2SWLRQHQ´�DXI�³$QVFKOX��HLQVWHOOHQ �́�
.OLFNHQ�6LH�DXI�³7&3�,3´�LQ�GHU�$QVFKOX�OLVWH�XQG�NOLFNHQ�6LH�GDQQ�DXI�³.RQIL�
JXULHUHQ �́�'LH�$GUHVVH�GHV�&RPSXWHUV�ZLUG�XQWHU�³,3�$GUHVVH´�DQJH]HLJW��
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I =XP�%HVWLPPHQ�GHU�7&3�,3�$GUHVVH�HLQHV�:LQGRZV�17�&RPSXWHUV�NOLN�
NHQ�6LH�DXI�GLH�6FKDOWIOlFKH�³6WDUW �́�]HLJHQ�6LH�DXI�³3URJUDPPH´�XQG�NOLFNHQ�
6LH�DXI�³(LQJDEHDXIIRUGHUXQJ �́�*HEHQ�6LH�GDQQ�,3&21),*�HLQ�XQG�GU�FNHQ�
6LH�GLH�(,1*$%(�7DVWH��'LH�$GUHVVH�ZLUG�LQ�GHU�,3�$GUH�]HLOH�DQJH]HLJW�

I :HQQ�6LH�QDFK�GHU�(LQJDEH�HLQHU�7&3�,3�$GUHVVH�NHLQH�9HUELQGXQJ�KHU�
VWHOOHQ�N|QQHQ��NOLFNHQ�6LH�DXI�GLH�6FKDOWIOlFKH�³6WDUW �́�]HLJHQ�6LH�DXI�³3UR�
JUDPPH´�XQG�NOLFNHQ�6LH�DXI�³06�'26�(LQJDEHDXIIRUGHUXQJ �́�*HEHQ�6LH�
GDQQ�PING�HLQ��JHIROJW�GXUFK�HLQ�/HHU]HLFKHQ�XQG�GLH�JHZ�QVFKWH�$GUHVVH��
'U�FNHQ�6LH�GLH�(,1*$%(�7DVWH��(UKDOWHQ�6LH�NHLQH�SRVLWLYH�$QWZRUW��LVW�GLH�
$GUHVVH�QLFKW�YHUI�JEDU��6LH�N|QQHQ�NHLQH�9HUELQGXQJ�KHUVWHOOHQ�

@hEHUSU�IHQ�6LH�GLH�6LFKHUKHLWVHLQVWHOOXQJHQ�DXI�GHP�5HPRWH�
&RPSXWHU�

� 'DPLW�DQGHUH�
&RPSXWHU�HLQH�
1HW]ZHUNYHUELQ�
GXQJ�PLW�HLQHP�
&RPSXWHU�KHUVWHO�
OHQ�N|QQHQ��P�VVHQ�
6LH�GLH�ZlKUHQG�GHU�
,QVWDOODWLRQ�IHVWJH�
OHJWHQ�6LFKHUKHLWV�
HLQVWHOOXQJHQ�
lQGHUQ�

:LUG�,KQHQ�GLH�9HUZHQGXQJ�GHU�)HUQVWHXHUXQJ�RGHU�DQGHUHU�'LHQVWH�ZlK�
UHQG�GHU�9HUELQGXQJ�PLW�HLQHP�DQGHUHQ�&RPSXWHU�YHUZHLJHUW���EHUSU�IHQ�
6LH�GLH�6LFKHUKHLWVHLQVWHOOXQJHQ�DXI�GLHVHP�&RPSXWHU��6LH�N|QQHQ��EHU�GHQ�
%HIHKO�³6LFKHUKHLWVHLQVWHOOXQJHQ´�LP�0HQ��³2SWLRQHQ´�DXI�'LHQVWH�]XJUHLIHQ�

@ ,3;�9HUELQGXQJHQ��bQGHUQ�6LH�GHQ�5DKPHQW\S�DXI�EHLGHQ�
&RPSXWHUQ�

(LQLJH�,3;�9HUELQGXQJHQ�IXQNWLRQLHUHQ�EHVVHU��ZHQQ�GHU�5DKPHQW\S�I�U�GLH�
,3;�9HUELQGXQJ�QLFKW�DXWRPDWLVFK�DXVJHZlKOW��VRQGHUQ�YRUHLQJHVWHOOW�ZLUG��
6WHOOHQ�6LH�YHUVXFKVZHLVH�(WKHUQHW�������RGHU�(WKHUQHW�������HLQ��'LHVH�(LQ�
VWHOOXQJ�PX��DXI�EHLGHQ�&RPSXWHUQ�JHlQGHUW�ZHUGHQ��]ZLVFKHQ�GHQHQ�HLQH�
/DS/LQN�9HUELQGXQJ�KHUJHVWHOOW�ZHUGHQ�VROO��'RSSHONOLFNHQ�6LH�]XP�,QVWDOOLH�
UHQ�YRQ�1HW]ZHUNSURWRNROOHQ�LQ�GHU�:LQGRZV�6\VWHPVWHXHUXQJ�DXI�³1HW]�
ZHUN´��,QIRUPDWLRQHQ�]XP�bQGHUQ�GHV�5DKPHQW\SV�ILQGHQ�6LH�LQ�GHU�
:LQGRZV�+LOIH�XQG��'RNXPHQWDWLRQ�
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&KHFNOLVWH�I�U�.DEHOYHUELQGXQJHQ

@6WHOOHQ�6LH�VLFKHU��GD��GLH�)XQNWLRQ�I�U�GLH�DXWRPDWLVFKH�9HUELQ�
GXQJVKHUVWHOOXQJ�DNWLYLHUW�LVW�

0LW�GHU�)XQNWLRQ�I�U�GLH�DXWRPDWLVFKH�9HUELQGXQJVKHUVWHOOXQJ�ZHUGHQ�.DEHO�
YHUELQGXQJHQ�DXWRPDWLVFK�I�U�6LH�KHUJHVWHOOW��8P�VLFKHU]XVWHOOHQ��GD��GLH�
)XQNWLRQ�DNWLYLHUW�LVW��NOLFNHQ�6LH�LP�0HQ��³2SWLRQHQ´�DXI�³9HUELQGXQJHQ´�XQG�
NRQWUROOLHUHQ�6LH��RE�DXI�GHU�5HJLVWHUNDUWH�³9HUELQGXQJ´�GDV�.RQWUROONlVWFKHQ�
³$XWRP��+HUVWHOOXQJ�DNWLYLHUHQ´�DNWLYLHUW�LVW��9HUJHZLVVHUQ�6LH�VLFK��GD��GLH�
]X�YHUZHQGHQGHQ�'LHQVWH�XQWHUKDOE�GLHVHU�2SWLRQ�HEHQIDOOV�DNWLYLHUW�VLQG�

I :HQQ�6LH�3UREOHPH�KDEHQ��HLQH�.DEHOYHUELQGXQJ�DXIUHFKW]XHUKDOWHQ��
YHUVXFKHQ�6LH��GLH�DXWRPDWLVFKH�9HUELQGXQJVKHUVWHOOXQJ�DXI�HLQHP�RGHU�EHL�
GHQ�&RPSXWHUQ�]X�GHDNWLYLHUHQ�

@ )�KUHQ�6LH�/DS/LQN�DXI�EHLGHQ�&RPSXWHUQ�DXV�

(V�N|QQHQ�QXU�GDQQ�9HUELQGXQJHQ��EHU�.DEHO�RGHU�DQGHUH�9HUELQGXQJVW\SHQ�
KHUJHVWHOOW�ZHUGHQ��ZHQQ�/DS/LQN�DXI�EHLGHQ�&RPSXWHUQ�DXVJHI�KUW�ZLUG��6LH�
N|QQHQ�9HUELQGXQJHQ�PLW�&RPSXWHUQ�KHUVWHOOHQ��DXI�GHQHQ�/DS/LQN�3URIHV�
VLRQDO�RGHU�HLQH�DQGHUH�:LQGRZV�EDVLHUWH�9HUVLRQ�YRQ�/DS/LQN�DXVJHI�KUW�
ZLUG�

@hEHUSU�IHQ�6LH�GDV�.DEHO�

6WHOOHQ�6LH�VLFKHU��GD��EHLGH�.DEHOHQGHQ�NRUUHNW�DP�HQWVSUHFKHQGHQ�$Q�
VFKOX��DQJHVFKORVVHQ�VLQG��hEHUSU�IHQ�6LH�GD]X�GLH�$QVFKOX�EHVFKULIWXQJHQ��
6WHOOHQ�6LH�VLFKHU��GD��DOOH�3LQV�SDUDOOHOHU�.DEHO�XQEHVFKlGLJW�VLQG��9HUVXFKHQ�
6LH��GDV�.DEHO�DQ�EHLGHQ�$QVFKO�VVHQ�HUQHXW�DQ]XVFKOLH�HQ�RGHU�GLH�.DEHO�
HQGHQ�XP]XGUHKHQ�

I 6FKOLH�HQ�6LH�GDV�JHOEH�/DS/LQN�.DEHO�DQ�SDUDOOHOH��/37���'UXFNHUDQ�
VFKO�VVH�DQ��6FKOLH�HQ�6LH�GDV�EODXH�/DS/LQN�.DEHO�DQ�VHULHOOH��&20���
0RGHP��E]Z��0DXVDQVFKO�VVH�DQ��9HUELQGHQ�6LH�MHZHLOV�QXU�HLQ�.DEHOHQGH�
PLW�HLQHP�&RPSXWHU��/DS/LQN�NDQQ�ZHGHU�]XVDPPHQ�PLW�'UXFNHUNDEHOQ�
QRFK�PLW�GHQ�PHLVWHQ�DQGHUHQ�VHULHOOHQ�.DEHOQ�YHUZHQGHW�ZHUGHQ��6FKOLH�
�HQ�6LH�HLQ�/DS/LQN�86%�.DEHO�DQ�HLQHQ�86%�$QVFKOX��RGHU�HLQHQ�86%�+XE�
DQ�MHGHP�&RPSXWHU�DQ�

@.RQWUROOLHUHQ�6LH�GHQ�:LQGRZV�*HUlWH�0DQDJHU��ZHQQ�6LH�VLFK��EHU�
86%��RGHU�DQGHUH�$QVFKO�VVH�LP�8QNODUHQ�VLQG�

:HQQ�6LH�VLFK�QLFKW�VLFKHU�VLQG��RE�6LH��EHU�HLQHQ�86%��RGHU�HLQHQ�DQGHUHQ�
$QVFKOX��YHUI�JHQ��|IIQHQ�6LH�GHQ�:LQGRZV�*HUlWH�0DQDJHU��.OLFNHQ�6LH�PLW�
GHU�UHFKWHQ�0DXVWDVWH�DXI�³$UEHLWVSODW]´��.OLFNHQ�6LH�GDQQ�DXI�³(LJHQVFKDI�
WHQ´�XQG��EHUSU�IHQ�6LH�GLH�,QIRUPDWLRQHQ�DXI�GHU�5HJLVWHUNDUWH�³*HUlWH�0D�
QDJHU´��%HDFKWHQ�6LH��GD��86%�9HUELQGXQJHQ�ZHGHU�XQWHU�:LQGRZV�17�QRFK�
XQWHU�IU�KHUHQ�9HUVLRQHQ�YRQ�:LQGRZV����YHUI�JEDU�VLQG�

@$NWLYLHUHQ�6LH�GHQ�$QVFKOX��

(LQH�.DEHOYHUELQGXQJ�NDQQ�QXU�KHUJHVWHOOW�ZHUGHQ��ZHQQ�HLQ�$QVFKOX��DNWL�
YLHUW�LVW��'HU�$QVFKOX��PX��VSH]LHOO�I�U�GLH�9HUZHQGXQJ�LQ�/DS/LQN�DNWLYLHUW�
ZHUGHQ��=XP�$NWLYLHUHQ�HLQHV�$QVFKOXVVHV�I�U�.DEHOYHUELQGXQJHQ�NOLFNHQ�6LH�
LP�0HQ��³2SWLRQHQ´�DXI�³$QVFKOX��HLQVWHOOHQ´��.OLFNHQ�6LH�DXI�GHQ�]X�DNWLYLH�
UHQGHQ�$QVFKOX���$NWLYLHUHQ�6LH�GDQQ�GDV�.RQWUROONlVWFKHQ�³$QVFKOX��DNWLYLH�
UHQ´�
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I :HQQ�I�U�HLQHQ�$QVFKOX��³1LFKW�YHUI�JEDU´�DQJH]HLJW�ZLUG��VROOWHQ�6LH�DOOH�
3URJUDPPH�VFKOLH�HQ��GLH�GLHVHQ�$QVFKOX��P|JOLFKHUZHLVH�EHQXW]HQ��RGHU�
HLQHQ�DQGHUHQ�$QVFKOX��DNWLYLHUHQ��6WHOOHQ�6LH�VLFKHU��GD��GDV�.DEHO�DQ�
HLQHQ�YHUI�JEDUHQ�$QVFKOX��DQJHVFKORVVHQ�LVW�

@9HUZHQGHQ�6LH�I�U�9HUELQGXQJHQ�PLW�HLQHP�:LQGRZV�17�&RPSXWHU�
HLQ�VHULHOOHV�.DEHO�

:HQQ�6LH�HLQH�.DEHOYHUELQGXQJ�PLW�HLQHP�&RPSXWHU�KHUVWHOOHQ�P|FKWHQ��DXI�
GHP�/DS/LQN�XQWHU�:LQGRZV�17�DXVJHI�KUW�ZLUG��VLQG�SDUDOOHOH�XQG�86%�9HU�
ELQGXQJHQ�QLFKW�YHUI�JEDU��9HUZHQGHQ�6LH�LQ�GLHVHP�)DOO�HLQ�VHULHOOHV�.DEHO�

@6HULHOOH�.DEHOYHUELQGXQJHQ��5HGX]LHUHQ�6LH�GLH�*HVFKZLQGLJNHLW�
HLQHV�VHULHOOHQ�$QVFKOXVVHV�

.OLFNHQ�6LH�LP�0HQ��³2SWLRQHQ´�DXI�³$QVFKOX��HLQVWHOOHQ´�XQG�NOLFNHQ�6LH�
DXI�GHQ�&20�$QVFKOX���DQ�GHQ�GDV�.DEHO�DQJHVFKORVVHQ�LVW��.OLFNHQ�6LH�DXI�
³.RQILJXULHUHQ´��.OLFNHQ�6LH�XQWHU�³$QVFKOX�JHVFKZLQGLJNHLW´�DXI�GHQ�:HUW�
³�����´��:LHGHUKROHQ�6LH�GLHVHQ�9RUJDQJ�DXI�GHP�DQGHUHQ�&RPSXWHU��)DOOV�
6LH�LPPHU�QRFK�NHLQH�9HUELQGXQJ�KHUVWHOOHQ�N|QQHQ��ZLHGHUKROHQ�6LH�GHQ�
9RUJDQJ�XQG�VHW]HQ�6LH�GLH�*HVFKZLQGLJNHLW�GDEHL�VFKULWWZHLVH�ZHLWHU�KHUXQ�
WHU��ELV�GLH�9HUELQGXQJVKHUVWHOOXQJ�P|JOLFK�LVW�

@6HULHOOH�.DEHOYHUELQGXQJHQ��.RQWUROOLHUHQ�6LH��RE�HLQ�LQWHUQHV�0R�
GHP�DNWLYLHUW�LVW�

.OLFNHQ�6LH�LP�0HQ��³2SWLRQHQ´�DXI�³$QVFKOX��HLQVWHOOHQ´��6WHOOHQ�6LH�IHVW��RE�
HLQ�LQWHUQHV�0RGHP�I�U�GHQ�VHULHOOHQ�$QVFKOX��DNWLYLHUW�LVW��DQ�GHQ�GDV�.DEHO�
DQJHVFKORVVHQ�LVW��bQGHUQ�6LH�GLH�$QVFKOX�HLQVWHOOXQJ�VR��GD��GDV�0RGHP�I�U�
HLQHQ�DQGHUHQ�VHULHOOHQ�$QVFKOX��DNWLYLHUW�LVW�

@6WDUWHQ�6LH�GHQ�&RPSXWHU�QHX�

6FKODJHQ�DOOH�ELVKHULJHQ�0D�QDKPHQ�IHKO��HQWIHUQHQ�6LH�GDV�.DEHO�DQ�EHLGHQ�
&RPSXWHUQ�XQG�VWDUWHQ�6LH�GLH�&RPSXWHU�QHX��6FKOLH�HQ�6LH�GDV�.DEHO�ZLHGHU�
DQ�XQG�YHUVXFKHQ�6LH�HUQHXW��HLQH�9HUELQGXQJ�KHU]XVWHOOHQ�

@(UK|KHQ�GHU�/HLVWXQJ�SDUDOOHOHU�.DEHO�XQWHU�:LQGRZV����XQG�
:LQGRZV���

� 3DUDOOHOH�.DEHO�
YHUELQGXQJHQ�VLQG�
XQWHU�:LQGRZV�17�
QLFKW�YHUI�JEDU��
9HUZHQGHQ�6LH�VWDWW�
GHVVHQ�HLQ�VHULHOOHV�
.DEHO�

)�U�SDUDOOHOH�$QVFKO�VVH�VWHKHQ�,KQHQ�LQ�/DS/LQN�GUHL�7UHLEHU�]XU�9HUI�JXQJ��
GHU�HUZHLWHUWH�/DS/LQN�7UHLEHU��6WDQGDUG���GHU�/DS/LQN�6WDQGDUGWUHLEHU�XQG�
HLQ�:LQGRZV�7UHLEHU��'HU�HUZHLWHUH�/DS/LQN�7UHLEHU�LVW�YRU]X]LHKHQ��ZHQQ�
6LH�]ZLVFKHQ�SDUDOOHOHQ�.RPPXQLNDWLRQVVLW]XQJHQ�XQG�DQGHUHQ�.RPPXQLND�
WLRQVW\SHQ�ZHFKVHOQ��'HU�SDUDOOHOH�$QVFKOX��NDQQ�DNWLYLHUW�EOHLEHQ��RKQH�GD��
6LH�HLQHQ�/HLVWXQJVYHUOXVW�YHU]HLFKQHQ�P�VVHQ��'HU�:LQGRZV�7UHLEHU�GDJH�
JHQ�ELHWHW�QRUPDOHUZHLVH�EHVVHUH�/HLVWXQJHQ�EHL�SDUDOOHOHQ�9HUELQGXQJHQ��
9HUZHQGHQ�6LH�GHQ�:LQGRZV�7UHLEHU��ZHQQ�6LH�DXVVFKOLH�OLFK�SDUDOOHOH�9HU�
ELQGXQJHQ�YHUZHQGHQ�P|FKWHQ��:HQQ�6LH�GDQQ�]X�0RGHP�RGHU�]X�HLQHP�DQ�
GHUHQ�.RPPXQLNDWLRQVW\S�ZHFKVHOQ�P|FKWHQ��VROOWHQ�6LH�VLFKHUVWHOOHQ��GD��
GHU�SDUDOOHOH�$QVFKOX��YRUKHU�GHDNWLYLHUW�ZXUGH�
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� 8P�PD[LPDOH�
/HLVWXQJ��EHU�HLQHQ�
(&3�$QVFKOX��]X�HU�
]LHOHQ��YHUZHQGHQ�
6LH�GHQ�:LQGRZV�
7UHLEHU�I�U�GHQ�SDU�
DOOHOHQ�$QVFKOX���DQ�
GHQ�GDV�.DEHO�DQ�
JHVFKORVVHQ�LVW�

8P�GHQ�SDUDOOHOHQ�$QVFKOX�WUHLEHU�]X�lQGHUQ��NOLFNHQ�6LH�LP�0HQ��³2SWLRQHQ´�
DXI�³$QVFKOX��HLQVWHOOHQ´�XQG�NOLFNHQ�6LH�GDQQ�DXI�GHQ�HQWVSUHFKHQGHQ�/37�
$QVFKOX���6WHOOHQ�6LH�VLFKHU��GD��GDV�.RQWUROONlVWFKHQ�³$QVFKOX��DNWLYLHUHQ´�
DNWLYLHUW�LVW��.OLFNHQ�6LH�DXI�³.RQILJXULHUHQ´�XQG�NOLFNHQ�6LH�GDQQ�DXI�HLQH�GHU�
IROJHQGHQ�2SWLRQHQ��³�:LQGRZV�7UHLEHU�YHUZHQGHQ´��³(UZHLWHUWHQ�/DS/LQN�
7UHLEHU�YHUZHQGHQ´�RGHU�³/DS/LQN�6WDQGDUGWUHLEHU�YHUZHQGHQ´�
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&KHFNOLVWH�I�U�GUDKWORVH�9HUELQGXQJHQ

� ,Q�/DS/LQN�EH�
]LHKW�VLFK�GUDKWORV�
DXI�,QIUDURW��RGHU�
)XQNYHUELQGXQJHQ�
�EHU�NXU]H�(QWIHU�
QXQJHQ��$QGHUH�
³GUDKWORVH´�9HUELQ�
GXQJHQ�VLQG��EHU�
GUDKWORVH�/$1�
$GDSWHU��XQWHU�
9HUZHQGXQJ�GHV�
%HIHKOV�³1HW]ZHUN�
YHUELQGXQJ´��XQG�
�EHU�0RELOPRGHPV�
�XQWHU�9HUZHQGXQJ�
GHV�%HIHKOV�³0R�
GHPYHUELQGXQJ´��
YHUI�JEDU�

@6WHOOHQ�6LH�VLFKHU��GD��6LH�QLFKW�YHUVXFKHQ��HLQH�9HUELQGXQJ�PLW�
HLQHP�:LQGRZV�17�&RPSXWHU�KHU]XVWHOOHQ�

6LH�N|QQHQ�NHLQH�9HUELQGXQJ�]ZLVFKHQ�&RPSXWHUQ�XQWHU�9HUZHQGXQJ�YRQ�
GUDKWORVHQ�*HUlWHQ�KHUVWHOOHQ��ZHQQ�DXI�HLQHP�RGHU�EHLGHQ�&RPSXWHUQ�
:LQGRZV�17�DXVJHI�KUW�ZLUG��9HUZHQGHQ�6LH�VWDWW�GHVVHQ�HLQ�VHULHOOHV�.DEHO�

@ ,QVWDOOLHUHQ�6LH�GHQ�:LQGRZV�,QIUDURWWUHLEHU�

'HU�:LQGRZV�,QIUDURWWUHLEHU�XQWHUVW�W]W�HLQH�5HLKH�HLQJHEDXWHU�$QVFKO�VVH�
XQG�DQ�VHULHOOH�$QVFKO�VVH�DQJHVFKORVVHQH�*HUlWH��%HL�GHU�,QVWDOODWLRQ�GHV�
7UHLEHUV�P�VVHQ�6LH�HLQHQ�VHULHOOHQ�$QVFKOX��YRQ�&20��ELV�&20��DOV�XPJH�
OHLWHWHQ�$QVFKOX��DQJHEHQ��.OLFNHQ�6LH�LP�0HQ��³2SWLRQHQ´�DXI�³$QVFKOX��
HLQVWHOOHQ´�XQG�DNWLYLHUHQ�6LH�GHQ�XPJHOHLWHWHQ�$QVFKOX��I�U�GUDKWORVH�9HU�
ELQGXQJHQ�

@%HDUEHLWHQ�6LH�GLH�/DS/LQN�,QLWLDOLVLHUXQJVGDWHL��ZHQQ�6LH�$LU6KDUH�
5DGLR�0RGXOHV�YHUZHQGHQ�

8P�9HUELQGXQJHQ�]ZLVFKHQ�&RPSXWHUQ�KHUVWHOOHQ�N|QQHQ��DXI�GHQHQ�$LU6KD�
UH�5DGLR�0RGXOHV�YHUZHQGHW�ZHUGHQ��PX��HLQH�(LQVWHOOXQJ�LQ�GHU�'DWHL�
//:�,1,�JHlQGHUW�ZHUGHQ��gIIQHQ�6LH�GLH�'DWHL�//:�,1,�LP�(GLWRU��'LH�'DWHL�
EHILQGHW�VLFK�LP�8QWHURUGQHU�?76,��?//:�LQ�,KUHP�:LQGRZV�2UGQHU��6XFKHQ�
6LH�LQ�GLHVHU�'DWHL�GHQ�,KUHP�GUDKWORVHQ�$QVFKOX��HQWVSUHFKHQGHQ�$EVFKQLWW��
>&20�@��>&20�@�XVZ��%HDUEHLWHQ�6LH�GHQ�$EVFKQLWW�VR��GD��HU�GLH�IROJHQGH�
=HLOH�HQWKlOW��8VH,5'$'ULYHU 1R��6WDUWHQ�6LH�/DS/LQN�HUQHXW��.OLFNHQ�6LH�LP�
0HQ��³2SWLRQHQ´�DXI�³$QVFKOX��HLQVWHOOHQ´�XQG�VWHOOHQ�6LH�VLFKHU��GD��GHU�$Q�
VFKOX��I�U�GUDKWORVH�9HUELQGXQJHQ�DNWLYLHUW�LVW�

@$NWLYLHUHQ�6LH�GHQ�GUDKWORVHQ�$QVFKOX��

'DPLW�GUDKWORVH�9HUELQGXQJHQ�KHUJHVWHOOW�ZHUGHQ�N|QQHQ��PX��LQ�/DS/LQN�
HLQ�VHULHOOHU�$QVFKOX��I�U�GUDKWORVH�9HUELQGXQJHQ�DNWLYLHUW�VHLQ��.OLFNHQ�6LH�LP�
0HQ��³2SWLRQHQ´�DXI�³$QVFKOX��HLQVWHOOHQ´��.OLFNHQ�6LH�DXI�GHQ�&20�$Q�
VFKOX���DQ�GHQ�GDV�GUDKWORVH�*HUlW�DQJHVFKORVVHQ�LVW��.OLFNHQ�6LH�XQWHU�³7\S´�
DXI�³'UDKWORV´�XQG�DNWLYLHUHQ�6LH�GDQQ�GDV�.RQWUROONlVWFKHQ�³$QVFKOX��DNWL�
YLHUHQ´�

@6WHOOHQ�6LH�VLFKHU��GD��GLH�)XQNWLRQ�I�U�GLH�DXWRPDWLVFKH�9HUELQ�
GXQJVKHUVWHOOXQJ�DNWLYLHUW�LVW�

,VW�GLH�)XQNWLRQ�I�U�DXWRPDWLVFKH�9HUELQGXQJVKHUVWHOOXQJ�DNWLYLHUW��ZHUGHQ�
GUDKWORVH�9HUELQGXQJHQ�DXWRPDWLVFK�KHUJHVWHOOW��3U�IHQ�6LH��RE�GLH�)XQNWLRQ�
DNWLYLHUW�LVW��LQGHP�6LH�LP�0HQ��³2SWLRQHQ´�DXI�³9HUELQGXQJHQ´�NOLFNHQ�XQG�
NRQWUROOLHUHQ��RE�DXI�GHU�5HJLVWHUNDUWH�³9HUELQGXQJ´�GDV�.RQWUROONlVWFKHQ�
³$XWRP��+HUVWHOOXQJ�DNWLYLHUHQ´�DNWLYLHUW�LVW��9HUJHZLVVHUQ�6LH�VLFK��GD��GLH�
]X�YHUZHQGHQGHQ�'LHQVWH�XQWHUKDOE�GLHVHU�2SWLRQ�HEHQIDOOV�DNWLYLHUW�VLQG�

@ )�KUHQ�6LH�/DS/LQN�DXI�EHLGHQ�&RPSXWHUQ�DXV�

(V�N|QQHQ�QXU�GDQQ�9HUELQGXQJHQ��EHU�GUDKWORVH�*HUlWH�RGHU�DQGHUH�9HU�
ELQGXQJVW\SHQ�KHUJHVWHOOW�ZHUGHQ��ZHQQ�/DS/LQN�DXI�EHLGHQ�&RPSXWHUQ�DXV�
JHI�KUW�ZLUG��6LH�N|QQHQ�9HUELQGXQJHQ�PLW�&RPSXWHUQ�KHUVWHOOHQ��DXI�GHQHQ�
/DS/LQN�3URIHVVLRQDO�RGHU�HLQH�DQGHUH�:LQGRZV�EDVLHUWH�9HUVLRQ�YRQ�/DS/LQN�
DXVJHI�KUW�ZLUG�
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@hEHUSU�IHQ�6LH�GDV�.DEHO��IDOOV�YRUKDQGHQ�

9HUI�JHQ�6LH��EHU�HLQ�H[WHUQHV�GUDKWORVHV�*HUlW��VROOWHQ�6LH�VLFKHUVWHOOHQ��GD��
GHVVHQ�.DEHO�NRUUHNW�DP�HQWVSUHFKHQGHQ�$QVFKOX��DQJHVFKORVVHQ�LVW�

@9HUODQJVDPHQ�6LH�GLH�*HVFKZLQGLJNHLW�GHU�$QVFKO�VVH�

9HUZHQGHQ�6LH�GUDKWORVH�*HUlWH�RKQH�GHQ�,QIUDURWWUHLEHU�YRQ�:LQGRZV��VROO�
WHQ�6LH�YHUVXFKHQ��GLH�$QVFKOX�JHVFKZLQGLJNHLWHQ�DXI�EHLGHQ�&RPSXWHUQ�]X�
YHUULQJHUQ��.OLFNHQ�6LH�LP�0HQ��³2SWLRQHQ´�DXI�³$QVFKOX��HLQVWHOOHQ´�XQG�
GDQQ�DXI�GHQ�&20�$QVFKOX���DQ�GHQ�GDV�GUDKWORVH�*HUlW�DQJHVFKORVVHQ�LVW��
.OLFNHQ�6LH�DXI�³.RQILJXULHUHQ´��.OLFNHQ�6LH�XQWHU�³$QVFKOX�JHVFKZLQGLJNHLW´�
DXI�GHQ�:HUW�³�����´��:LHGHUKROHQ�6LH�GLHVHQ�9RUJDQJ�DXI�GHP�DQGHUHQ�
&RPSXWHU��)DOOV�6LH�LPPHU�QRFK�NHLQH�9HUELQGXQJ�KHUVWHOOHQ�N|QQHQ��ZLHGHU�
KROHQ�6LH�GHQ�9RUJDQJ�XQG�VHW]HQ�6LH�GLH�*HVFKZLQGLJNHLW�VFKULWWZHLVH�KHU�
XQWHU��ELV�GLH�9HUELQGXQJVKHUVWHOOXQJ�P|JOLFK�LVW�

@7LSV�I�U�$LU6KDUH�5DGLR�0RGXOHV

I hEHUSU�IHQ�6LH�GLH�/('�$Q]HLJHQ��6RZRKO�GLH�URWHQ�DOV�DXFK�GLH�JU�QHQ�
$Q]HLJHQ�VROOWHQ�DXIOHXFKWHQ�

I 9HUVXFKHQ�6LH�QDFKHLQDQGHU�DQ�EHLGHQ�&RPSXWHUQ��GDV�0RGXO�DQ�HLQHQ�
DQGHUHQ�VHULHOOHQ��&20��$QVFKOX��DQ]XVFKOLH�HQ�

I :HFKVHOQ�6LH�]X�HLQHP�DQGHUHQ�.DQDO��6WHOOHQ�6LH�VLFKHU��GD��DXI�EHLGHQ�
0RGXOHQ�GHUVHOEH�.DQDO�HLQJHVWHOOW�LVW�

I 5HGX]LHUHQ�6LH�GLH�(QWIHUQXQJ�]ZLVFKHQ�GHQ�0RGXOHQ�XQG�SRVLWLRQLHUHQ�
6LH�VLH�QLFKW�LQ�GHU�1lKH�YRQ�0HWDOOREHUIOlFKHQ��/DSWRS�%LOGVFKLUPHQ��
'HVNWRS�%LOGVFKLUPHQ�XQG�HOHNWULVFKHQ�7UDQVIRUPDWRUHQ�

I 7DXVFKHQ�6LH�GLH�0RGXOH�]ZLVFKHQ�GHQ�&RPSXWHUQ�DXV�

I :HFKVHOQ�6LH�GLH�%DWWHULHQ�DXV�
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&KHFNOLVWH�I�U�&$3,�����,6'1

@ )�KUHQ�6LH�DXI�EHLGHQ�&RPSXWHUQ�&$3,�NRPSDWLEOH�/DS/LQN�
9HUVLRQHQ�DXV�

(V�N|QQHQ�QXU�GDQQ�9HUELQGXQJHQ��EHU�&$3,�����,6'1�RGHU�DQGHUH�9HUELQ�
GXQJVW\SHQ�KHUJHVWHOOW�ZHUGHQ��ZHQQ�/DS/LQN�DXI�EHLGHQ�&RPSXWHUQ�DXVJH�
I�KUW�ZLUG��6WHOOHQ�6LH�VLFKHU��GD��GLH�/DS/LQN�9HUVLRQ��GLH�DXI�GLHVHP�
&RPSXWHU�DXVJHI�KUW�ZLUG��PLW�&$3,�����,6'1�NRPSDWLEHO�LVW�

@hEHUSU�IHQ�6LH�GLH�6LFKHUKHLWVHLQVWHOOXQJHQ�DXI�GHP�5HPRWH�
&RPSXWHU�

:LUG�,KQHQ�GLH�9HUZHQGXQJ�GHU�)HUQVWHXHUXQJ�RGHU�DQGHUHU�'LHQVWH�ZlK�
UHQG�GHU�9HUELQGXQJ�PLW�HLQHP�DQGHUHQ�&RPSXWHU�YHUZHLJHUW���EHUSU�IHQ�
6LH�GLH�6LFKHUKHLWVHLQVWHOOXQJHQ�DXI�GLHVHP�&RPSXWHU��6LH�N|QQHQ��EHU�GHQ�
%HIHKO�³6LFKHUKHLWVHLQVWHOOXQJHQ´�LP�0HQ��³2SWLRQHQ´�DXI�'LHQVWH�]XJUHLIHQ�

@6WHOOHQ�6LH�VLFKHU��GD��/DS/LQN�I�U�GLH�$QUXIDQQDKPH��EHU�&$3,�����
,6'1�HLQJHVWHOOW�LVW�

&$3,�NDQQ�QXU�GDQQ�DQNRPPHQGH�$QUXIH�HQWJHJHQQHKPHQ��ZHQQ�GLH�DXWR�
PDWLVFKH�$QUXIDQQDKPH�LQ�/DS/LQN�DNWLYLHUW�LVW��.OLFNHQ�6LH�LP�0HQ��³2SWLR�
QHQ´�DXI�³$QVFKOX��HLQVWHOOHQ´�XQG�GDQQ�DXI�³&$3,�����,6'1´��.OLFNHQ�6LH�DXI�
³.RQILJXULHUHQ´�XQG�VWHOOHQ�6LH�VLFKHU��GD��GLH�)XQNWLRQ�³$XWRPDWLVFKH�$QUXI�
DQQDKPH´�DNWLYLHUW�LVW�

@9HUPHLGHQ�6LH�EHL�9HUZHQGXQJ�YRQ�,6'1�LQ�1RUGDPHULND�GLH�
9HUZHQGXQJ�YRQ�/DS/LQN�&$3,�����,6'1�

,Q�1RUGDPHULND�EHGHXWHW�,6'1�QRUPDOHUZHLVH�QLFKW�JOHLFK�DXFK�&$3,������6LH�
N|QQHQ�MHGRFK�QRFK�VWHWV�,KU�,6'1�*HUlW�LQ�/DS/LQN�YHUZHQGHQ��,VW�,KU�*HUlW�
DOV�:LQGRZV�0RGHP��7$3,��NRQILJXULHUW��N|QQHQ�6LH�QLW�+LOIH�GHV�%HIHKOV�
³0RGHPYHUELQGXQJ´�RGHU�³')h�1HW]ZHUNYHUELQGXQJ´�HLQH�/DS/LQN�9HUELQ�
GXQJ�KHUVWHOOHQ��6WHOOHQ�6LH�HLQIDFK�VLFKHU��GD��GDV�*HUlW�LQ�GHQ�$QVFKOX�HLQ�
VWHOOXQJHQ�YRQ�/DS/LQN�DOV�:LQGRZV�0RGHP�DNWLYLHUW�LVW��

,VW�,KU�,6'1�*HUlW�PLW�HLQHU�HLJHQHQ�:DKOKLOIH�DXVJHVWDWWHW��YHUZHQGHQ�6LH�
GLHVH�I�U�GLH�1HW]ZHUNDQPHOGXQJ��9HUZHQGHQ�6LH�GDQQ�LQ�/DS/LQN�GHQ�%HIHKO�
³1HW]ZHUNYHUELQGXQJ´��XP�9HUELQGXQJHQ�PLW�DQGHUHQ�/DS/LQN�&RPSXWHU�LQ�
GLHVHP�1HW]ZHUN�KHU]XVWHOOHQ�

@6FKOLH�HQ�6LH�HLQLJH�/DS/LQN�'LHQVWH��XP�9HUELQGXQJHQ��EHU�EHLGH�
.DQlOH�]X�HUP|JOLFKHQ�

1RUPDOHUZHLVH�N|QQHQ�&$3,�����,6'1�+RVWFRPSXWHU��DXI�GHQHQ�GLH�.DQDO�
]XZHLVXQJ�QLFKW�DNWLYLHUW�LVW��DQNRPPHQGH�9HUELQGXQJHQ�DXI�EHLGHQ�.DQlOHQ�
HQWJHJHQQHKPHQ��,VW�QXU�HLQH�9HUELQGXQJ�P|JOLFK��VROOWHQ�6LH�YHUVXFKHQ��
'LHQVWH�I�U�GLHVH�9HUELQGXQJ�]X�VFKOLH�HQ�
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&KHFNOLVWH�I�U�'DWHL�EHUWUDJXQJ

� :HQQ�6LH�VLFKHU�
VWHOOHQ�P|FKWHQ��
GD��'DWHLHQ�NRSLHUW�
ZHUGHQ��GU�FNHQ�
6LH�GLH�675*�7DVWH��
ZlKUHQG�6LH�GLH�'D�
WHLHQ�]LHKHQ��:HQQ�
6LH�VLFKHUVWHOOHQ�
P|FKWHQ��GD��'D�
WHLHQ�YHUVFKREHQ�
ZHUGHQ��GU�FNHQ�
6LH�GLH�806&+$/7�
7DVWH��ZlKUHQG�6LH�
GLH�'DWHLHQ�]LHKHQ�

@ /HJHQ�6LH�GLH�'DWHLHQ�GLUHNW�DXI�GHP�=LHORUGQHU�DE�

'HU�DP�KlXILJVWHQ�YRUNRPPHQGH�)HKOHU�EHLP�=LHKHQ�XQG�$EOHJHQ�LVW�GDV�$E�
OHJHQ�YRQ�'DWHLHQ�DXI�GHP�IDOVFKHQ�=LHORUGQHU��GHU�2UGQHU��LQ�GHQ�GLH�'DWHL�
HQ�YHUVFKREHQ�E]Z��NRSLHUW�ZHUGHQ�VROOHQ���8P�GLHVHQ�)HKOHU�]X�YHUPHLGHQ��
|IIQHQ�6LH�]XHUVW�GHQ�=LHORUGQHU��'HU�1DPH�GHV�2UGQHUV�HUVFKHLQW�QXQ�LQ�GHU�
7LWHOOHLVWH��gIIQHQ�6LH�GDQQ�GHQ�4XHOORUGQHU��ZlKOHQ�6LH�GLH�'DWHLHQ�DXV�XQG�
]LHKHQ�6LH�VLH��ELV�VLFK�GHU�0DXV]HLJHU�DXI�GHP�JH|IIQHWHQ��PDUNLHUWHQ�2UG�
QHU�EHILQGHW��6REDOG�6LH�GLH�0DXVWDVWH�ORVODVVHQ��ZLUG�HLQ�%HVWlWLJXQJVGLDORJ�
IHOG�DQJH]HLJW��LQ�GHP�XQWHU�DQGHUHP�GHU�=LHORUGQHU�DQJH]HLJW�ZLUG��DXI�GHP�
6LH�GLH�'DWHLHQ�JHUDGH�DEJHOHJW�KDEHQ��hEHUSU�IHQ�6LH�GDV�=LHO�XQG�lQGHUQ�
6LH�HV�IDOOV�Q|WLJ�

I :HQQ�6LH�HLQHQ�JDQ]HQ�2UGQHU��QLFKW�QXU�'DWHLHQ�LQQHUKDOE�HLQHV�2UG�
QHUV��NRSLHUHQ�P|FKWHQ��OHJHQ�6LH�GHQ�2UGQHU�LP�=LHO�HLQH�(EHQH��EHU�GHU�
(EHQH�DE��LQ�GHU�GLH�'DWHLHQ�DQJH]HLJW�ZHUGHQ�VROOHQ��'LHV�NDQQ�HLQ�DQGHUHU�
2UGQHU�RGHU�HLQ�/DXIZHUN�VHLQ��:HQQ�6LH�EHLVSLHOVZHLVH�,KUHQ�2UGQHU�
³%ULHIH´�DXI�GHP�'HVNWRS�&RPSXWHU�PLW�,KUHP�2UGQHU�³%ULHIH´�DXI�,KUHP�
/DSWRS�DNWXDOLVLHUHQ�P|FKWHQ��XQG�GHU�2UGQHU�³%ULHIH´�VLFK�LQ�GHU�REHUVWHQ�
2UGQHUHEHQH�DXI�GHP�/DXIZHUN�&�EHILQGHW��]LHKHQ�6LH�GHQ�2UGQHU�YRP�/DS�
WRS�]XP�'HVNWRS�XQG�OHJHQ�6LH�LKQ�DXI�GHP�/DXIZHUNEXFKVWDEHQ�&�DE�

@9HUZHQGHQ�6LH�GHQ�%HIHKO�³.RSLHUHQ´�RGHU�³9HUVFKLHEHQ´�

$QVWDWW�GHU�=LHKHQ�XQG�$EOHJHQ�0HWKRGH�N|QQHQ�6LH�GLH�%HIHKOH�³.RSLHUHQ´�
XQG�³9HUVFKLHEHQ´�YHUZHQGHQ��.OLFNHQ�6LH�]XHUVW�DXI�GHQ�=LHORUGQHU��1DFK�
GHP�6LH�GLH�]X��EHUWUDJHQGHQ�'DWHLHQ�DXVJHZlKOW�KDEHQ��NOLFNHQ�6LH�LP�
0HQ��³'DWHL´�DXI�GHQ�%HIHKO�³.RSLHUHQ´�E]Z��³9HUVFKLHEHQ´��6WHOOHQ�6LH�GDQQ�
VLFKHU��GD��4XHOO��XQG�=LHORUGQHU�NRUUHNW�VLQG�

@6WHOOHQ�6LH�GHQ�'LHQVW�'DWHL�EHUWUDJXQJ�DQGHUHQ�&RPSXWHUQ�]XU�
9HUI�JXQJ�

:LUG�,KQHQ�GLH�9HUZHQGXQJ�GHU�'DWHL�EHUWUDJXQJ�RGHU�DQGHUHU�'LHQVWH�ZlK�
UHQG�GHU�9HUELQGXQJ�PLW�HLQHP�DQGHUHQ�&RPSXWHU�YHUZHLJHUW���EHUSU�IHQ�
6LH�GLH�6LFKHUKHLWVHLQVWHOOXQJHQ�DXI�GLHVHP�&RPSXWHU��6LH�N|QQHQ��EHU�GHQ�
%HIHKO�³6LFKHUKHLWVHLQVWHOOXQJHQ´�LP�0HQ��³2SWLRQHQ´�DXI�'LHQVWH�]XJUHLIHQ�
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@0HOGHQ�6LH�VLFK�EHL�:LQGRZV�YRU�GHU�9HUZHQGXQJ�GHV�'LHQVWHV�'D�
WHL�EHUWUDJXQJ�DQ�

� 'DPLW�/DS/LQN�
YRU�GHU�:LQGRZV�
$QPHOGXQJ�DXVJH�
I�KUW�ZLUG��NOLFNHQ�
6LH�LP�0HQ��³2SWLR�
QHQ´�DXI�³)HUQ�
VWHXHUXQJ �́�
$NWLYLHUHQ�6LH�DXI�
GHU�5HJLVWHUNDUWH�
³3URJUDPPVWDUW´�
GDV�.RQWUROONlVW�
FKHQ�³/DS/LQN�LP�
PHU�EHL�:LQGRZV�
$QPHOGXQJ�VWDU�
WHQ �́

$XV�6LFKHUKHLWVJU�QGHQ�N|QQHQ�/DS/LQN�%HQXW]HU�NHLQH�9HUELQGXQJ�PLW�HL�
QHP�DQGHUHQ�&RPSXWHU�KHUVWHOOHQ�XQG�GLH�'DWHL�EHUWUDJXQJ�|IIQHQ��ZlKUHQG�
GHU�&RPSXWHU�DXI�GLH�:LQGRZV�$QPHOGXQJ�ZDUWHW���:HQQ�6LH�YHUVXFKHQ��
HLQH�'DWHL�EHUWUDJXQJVYHUELQGXQJ�PLW�HLQHP�&RPSXWHU�KHU]XVWHOOHQ��DXI�
GHP�/DS/LQN�DXVJHI�KUW�XQG�GDV�'LDORJIHOG�I�U�GLH�:LQGRZV�$QPHOGXQJ�DQ�
JH]HLJW�ZLUG��ZLUG�IROJHQGH�0HOGXQJ�HLQJHEOHQGHW��³)HQVWHUHUVWHOOXQJ�LVW�IHKO�
JHVFKODJHQ�´�

8P�GLHVH�6LWXDWLRQ�]X�XPJHKHQ��|IIQHQ�6LH�]XHUVW�HLQH�)HUQVWHXHUXQJVYHU�
ELQGXQJ��0HOGHQ�6LH�GHQ�5HPRWH�&RPSXWHU�EHL�:LQGRZV�DQ�XQG�|IIQHQ�6LH�
GDQQ�GLH�'DWHL�EHUWUDJXQJ�

@$OOJHPHLQH�7LSV�I�U�VFKQHOOHUH�hEHUWUDJXQJHQ

0LW�GHQ�IROJHQGHQ�/|VXQJVYRUVFKOlJHQ�ODVVHQ�VLFK�hEHUWUDJXQJVJHVFKZLQ�
GLJNHLWHQ�HUK|KHQ�

I hEHUSU�IHQ�6LH�GLH�2UGQHU�XQG�'DWHLHQ��GLH�6LH�]XU�hEHUWUDJXQJ�DXVJH�
ZlKOW�KDEHQ��XQG�VWHOOHQ�6LH�VLFKHU��GD��6LH�QLFKW�PHKU�2UGQHU�E]Z��'DWHLHQ�
DOV�Q|WLJ�PDUNLHUW�KDEHQ��+DEHQ�6LH�YLHOOHLFKW�HLQHQ�JDQ]HQ�2UGQHU�DXVJH�
ZlKOW��REZRKO�6LH�OHGLJOLFK�HLQLJH�ZHQLJH�'DWHLHQ�GHV�2UGQHUV��EHUWUDJHQ�
ZROOHQ"

I 9HUZHQGHQ�6LH�6SHHG6\QF�]XU�9HUN�U]XQJ�GHU�hEHUWUDJXQJV]HLWHQ�EHL�
GHU�'DWHLDNWXDOLVLHUXQJ��EHVRQGHUV�EHL�GHU�9HUZHQGXQJ�YRQ�0RGHPV���6WHO�
OHQ�6LH�GD]X�LP�'LDORJIHOG�³'DWHL�EHUWUDJXQJVRSWLRQHQ´�DXI�GHU�5HJLVWHU�
NDUWH�³/HLVWXQJ´�VLFKHU��GD��GDV�GDV�.RQWUROONlVWFKHQ�³6SHHG6\QF�EHL�DOOHQ�
'DWHL�EHUWUDJXQJHQ�YHUZHQGHQ´�DNWLYLHUW�LVW�

I 'HDNWLYLHUHQ�6LH�DOOH�QLFKW�YHUZHQGHWHQ�$QVFKO�VVH��.OLFNHQ�6LH�LP�0HQ��
³2SWLRQHQ´�DXI�³$QVFKOX��HLQVWHOOHQ �́�NOLFNHQ�6LH�DXI�HLQHQ�XQEHQXW]WHQ�
$QVFKOX��XQG�GHDNWLYLHUHQ�6LH�GDQQ�GDV�.RQWUROONlVWFKHQ�³$QVFKOX��DNWLYLH�
UHQ �́

I 6FKOLH�HQ�6LH�DQGHUH�'LHQVWIHQVWHU�XQG�9HUELQGXQJHQ�PLW�DQGHUHQ�
&RPSXWHUQ��GLH�6LH�HYHQWXHOO�LQ�/DS/LQN�JH|IIQHW�KDEHQ�

I 'HDNWLYLHUHQ�6LH�(QHUJLHYHUZDOWXQJVIXQNWLRQHQ�DXI�/DSWRS�&RPSXWHUQ��
6FKOLH�HQ�6LH�GHQ�:HFKVHOVWURPDGDSWHU�DQ�GHQ�&RPSXWHU�DQ��XP�ZlKUHQG�
GHU�hEHUWUDJXQJ�JOHLFKPl�LJH�6SDQQXQJ�]X�JHZlKUOHLVWHQ�

I 'HDNWLYLHUHQ�6LH�%LOGVFKLUPVFKRQHU�XQG�VFKOLH�HQ�6LH�DQGHUH�3UR�
JUDPPH�

@7LSV�I�U�hEHUWUDJXQJHQ��EHU�HLQ�VHULHOOHV�.DEHO

I 9HUJHZLVVHUQ�6LH�VLFK��GD��GHU�VHULHOOH�$QVFKOX��I�U�PD[LPDOH�*HVFKZLQ�
GLJNHLW�NRQILJXULHUW�LVW��.OLFNHQ�6LH�LP�0HQ��³2SWLRQHQ´�DXI�³$QVFKOX��HLQ�
VWHOOHQ´�XQG�NOLFNHQ�6LH�DXI�GHQ�HQWVSUHFKHQGHQ�&20�$QVFKOX���.OLFNHQ�6LH�
DXI�³.RQILJXULHUHQ´�XQG�VWHOOHQ�6LH�VLFKHU��GD��I�U�³$QVFKOX�JHVFKZLQGLJNHLW´�
GHU�:HUW�³������´�HLQJHVWHOOW�LVW�

I bQGHUQ�6LH�GHQ�hEHUWUDJXQJVPRGXV�LQ�³6WDQGDUG´��.OLFNHQ�6LH�LP�0HQ��
³2SWLRQHQ´�DXI�³$QVFKOX��HLQVWHOOHQ´�XQG�NOLFNHQ�6LH�DXI�GHQ�HQWVSUHFKHQGHQ�
&20�$QVFKOX���.OLFNHQ�6LH�DXI�³.RQILJXULHUHQ´�XQG�NOLFNHQ�6LH�XQWHU�³hEHU�
WUDJXQJVPRGXV´�DXI�³6WDQGDUG �́
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@7LSV�I�U�hEHUWUDJXQJHQ��EHU�0RGHPV

/HVHQ�6LH�LQ�,KUHU�0RGHPGRNXPHQWDWLRQ�QDFK�XQG�VWHOOHQ�6LH�VLFKHU��GD��GLH�
$QVFKOX�JHVFKZLQGLJNHLW�I�U�RSWLPDOH�/HLVWXQJ�HLQJHVWHOOW�LVW��.OLFNHQ�6LH�LP�
0HQ��³2SWLRQHQ´�DXI�³$QVFKOX��HLQVWHOOHQ´�XQG�NOLFNHQ�6LH�DXI�³:LQGRZV�
0RGHPV´��.OLFNHQ�6LH�DXI�³.RQILJXULHUHQ´�XQG�NOLFNHQ�6LH�DXI�GDV�YRQ�,KQHQ�
YHUZHQGHWH�0RGHP��.OLFNHQ�6LH�DXI�³(LJHQVFKDIWHQ´��.OLFNHQ�6LH�XQWHU�³0D�
[LPDOH�*HVFKZLQGLJNHLW´�DXI�GHU�5HJLVWHUNDUWH�³$OOJHPHLQ´�DXI�GLH�PD[LPDOH�
*HVFKZLQGLJNHLW��GLH�,KU�0RGHP�QRFK�XQWHUVW�W]W�

@7LSV�I�U�hEHUWUDJXQJHQ��EHU�1HW]ZHUN

I hEHUWUDJHQ�6LH�,KUH�'DWHLHQ�EHL�JHULQJHP�1HW]YHUNHKU�

I %LWWHQ�6LH�,KUHQ�6\VWHPYHUZDOWHU��]X��EHUSU�IHQ��RE�GLH�1HW]ZHUNWUHLEHU�
DNWXHOO�VLQG�

@7LSV�I�U�6PDUW;FKDQJH

9HUZHQGHQ�6LH�6PDUW;FKDQJH�]XP�$NWXDOLVLHUHQ�YRQ�'DWHLHQ�LQ�]ZHL�2UG�
QHUQ��VR�GD��VLFK�LQ�EHLGHQ�2UGQHUQ�GLH�QHXHVWHQ�'DWHLHQ�EHILQGHQ��'D�6PDU�
W;FKDQJH�lOWHUH�'DWHLHQ�LPPHU��EHUVFKUHLEW��VROOWHQ�6LH�GLHVH�2SWLRQ�QLFKW�
YHUZHQGHQ��ZHQQ�6LH�GLH�,QKDOWH�]ZHLHU�'DWHLHQ�]XVDPPHQI�KUHQ�P|FKWHQ��
9HUZHQGHQ�6LH�6PDUW;FKDQJH��LQGHP�6LH�GLH�]X�DNWXDOLVLHUHQGHQ�2UGQHU�|II�
QHQ��0DUNLHUHQ�6LH�QLFKW�GLH�HLQ]HOQHQ�'DWHLHQ��1DFKGHP�6LH�LP�0HQ��
³6\QF7RROV´�DXI�³6PDUW;FKDQJH´�JHNOLFNW�KDEHQ��VROOWHQ�6LH�VLFKHUVWHOOHQ��GD��
6LH�GLH�ULFKWLJHQ�2UGQHU�JH|IIQHW�KDEHQ��:HQQ�6LH�NHLQHP�GHU�EHLGHQ�2UGQHU�
QHXH�'DWHLHQ�KLQ]XI�JHQ�P|FKWHQ��DNWLYLHUHQ�6LH�GDV�.RQWUROONlVWFKHQ�
³hEHUWUDJXQJ�QXU�ZHQQ�'DWHLHQ�VFKRQ�DXI�=LHO´�

I 'D�ODQJH�'DWHLQDPHQ�LQ�:LQGRZV�����QLFKW�XQWHUVW�W]W�ZHUGHQ��IXQNWLR�
QLHUW�6PDUW;FKDQJH�XQWHU�8PVWlQGHQ�QLFKW�ZLH�HUZDUWHW��ZHQQ�6LH�HLQH�
6\QFKURQLVLHUXQJ�PLW�HLQHP�&RPSXWHU�GXUFKI�KUHQ��DXI�GHP�/DS/LQN�I�U�
:LQGRZV�����DXVJHI�KUW�ZLUG��:HLWHUH�,QIRUPDWLRQHQ�ILQGHQ�6LH�DXI�6HLWH�
���

@6WHOOHQ�6LH�VLFKHU��GD��6LH��EHU�/HVHUHFKWH�I�U�GLH�1HW]ZHUNGDWHLHQ�
YHUI�JHQ��GLH�6LH�NRSLHUHQ�P|FKWHQ�

:HQQ�6LH�GLH�'DWHLHQ��GLH�6LH�NRSLHUHQ�P|FKWHQ��]ZDU�ILQGHQ�N|QQHQ��,KQHQ�
DEHU�GHU�=XJULII�YHUZHLJHUW�ZLUG��ZHQQ�6LH�YHUVXFKHQ��VLH�]X�NRSLHUHQ��ZHQ�
GHQ�6LH�VLFK�DQ�,KUHQ�6\VWHPYHUZDOWHU��6LH�N|QQHQ�QXU�'DWHLHQ�NRSLHUHQ��DXI�
GLH�6LH�/HVH]XJULII�KDEHQ�
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&KHFNOLVWH�I�U�;FKDQJH�'LHQVW

� 'D�ODQJH�'DWHL�
QDPHQ�LQ�:LQGRZV�
����QLFKW�XQWHU�
VW�W]W�ZHUGHQ��
IXQNWLRQLHUW�GHU�
;FKDQJH�'LHQVW�
P|JOLFKHUZHLVH�
QLFKW�ZLH�HUZDUWHW��
ZHQQ�6LH�YHUVX�
FKHQ��HLQH�6\QFKUR�
QLVLHUXQJ�PLW�HLQHP�
/DS/LQN�I�U�:LQ�
GRZV�����&RPSX�
WHU�GXUFK]XI�KUHQ��
:HLWHUH�,QIRUPDWLR�
QHQ�ILQGHQ�6LH�DXI�
6HLWH�����

@6WHOOHQ�6LH�VLFKHU��GD��/DS/LQN�DXI�GHP�5HPRWH�&RPSXWHU�DXVJH�
I�KUW�ZLUG�

/DS/LQN�PX��DXI�GHP�5HPRWH�&RPSXWHU�DXVJHI�KUW�ZHUGHQ��EHYRU�HLQ�
'LHQVW�HLQH�9HUELQGXQJ�PLW�GLHVHP�&RPSXWHU�KHUVWHOOHQ�XQG�'DWHLHQ�V\Q�
FKURQLVLHUHQ�NDQQ��$XI�GHP�6WDPPFRPSXWHU�PX��OHGLJOLFK�:LQGRZV�DXVJH�
I�KUW�ZHUGHQ���/DS/LQN�ZLUG�DXWRPDWLVFK�JHVWDUWHW��ZHQQ�GHU�'LHQVW�
DXVJHI�KUW�ZLUG��

@6WHOOHQ�6LH�VLFKHU��GD��HLQ�3ODQXQJVSURJUDPP�DXVJHI�KUW�ZLUG�

=XP�3ODQHQ�YRQ�;FKDQJH�'LHQVWHQ�XQG�$XVI�KUHQ�JHSODQWHU�'LHQVWH�PX��HLQ�
XQWHUVW�W]WHV�3ODQXQJVSURJUDPP�DXVJHI�KUW�ZHUGHQ�

/DS/LQN�EHUHLWHW�HLQHQ�;FKDQJH�'LHQVW�I�U�GLH�$XVI�KUXQJ�LQ�HLQHP�GHU�EHL�
GHQ�IROJHQGHQ�3ODQXQJVSURJUDPPH�YRU��GHP�]XVDPPHQ�PLW�0LFURVRIW�3OXV��
&RPSDQLRQ�I�U�:LQGRZV����JHOLHIHUWHQ�6\VWHPGLHQVW�RGHU�GHP�]XVDPPHQ�
PLW�0LFURVRIW�,QWHUQHW�([SORUHU�JHOLHIHUWHQ�7DVN�6FKHGXOHU��ZLUG�LQ�:LQGRZV�
17�����QLFKW�XQWHUVW�W]W���:HQQ�6LH��EHU�NHLQHV�GHU�EHLGHQ�3URJUDPPH�YHU�
I�JHQ��YHUZHQGHW�/DS/LQN�VHLQ�HLJHQHV�3ODQXQJVSURJUDPP��GDV�ZlKUHQG�
GHU�,QVWDOODWLRQ�LQVWDOOLHUW�ZLUG���'DV�GD]XJHK|ULJH�6\PERO�ZLUG�DP�UHFKWHQ�
(QGH�GHU�:LQGRZV�7DVN�/HLVWH�DQJH]HLJW��

@6LH�N|QQHQ�GHQ�/DS/LQN�3ODQHU�GHDNWLYLHUHQ��ZHQQ�6LH�LKQ�QLFKW�YHU�
ZHQGHQ�P|FKWHQ�

� :LUG�GHU�/DS/LQN�
3ODQHU�DXVJHI�KUW��
ZLUG�GHVVHQ�6\P�
ERO�DXI�GHU�:LQ�
GRZV�7DVN�/HLVWH�
DQJH]HLJW�

:HQQ�6LH�QLFKW�SODQHQ��GHQ�/DS/LQN�3ODQHU�I�U�GLH�$XVI�KUXQJ�YRQ�;FKDQJH�
'LHQVWHQ�]X�YHUZHQGHQ��N|QQHQ�6LH�GHVVHQ�DXWRPDWLVFKH�$XVI�KUXQJ�EHL�MH�
GHP�:LQGRZV�6WDUW�YHUKLQGHUQ�

8P�GHQ�/DS/LQN�'LHQVW�]X�GHDNWLYLHUHQ��NOLFNHQ�6LH�PLW�GHU�UHFKWHQ�0DXVWD�
VWH�DXI�GLH�6FKDOWIOlFKH�³6WDUW´�LQ�:LQGRZV�XQG�NOLFNHQ�GDQQ�DXI�³gIIQHQ´��
�.OLFNHQ�6LH�LQ�:LQGRZV�17�DXI�³gIIQHQ���$OOH�%HQXW]HU´���'RSSHONOLFNHQ�6LH�
DXI�³3URJUDPPH´�XQG�GDQQ�DXI�³$XWRVWDUW´��.OLFNHQ�6LH�DXI�³3ODQHU´�XQG�GU�N�
NHQ�6LH�GLH�(17)�7DVWH�

@6FKOLH�HQ�6LH�GHQ�;FKDQJH�'LHQVW�YRU�GHU�JHSODQWHQ�$XVI�KUXQJ�

(LQ�'LHQVW�NDQQ�QLFKW�]XU�JHSODQWHQ�=HLW�DXVJHI�KUW�ZHUGHQ��ZHQQ�HU�LP�
;FKDQJH�'LHQVW�QRFK�JH|IIQHW�LVW�

@(UVWHOOHQ�6LH�HLQHQ�$GUH�EXFKHLQWUDJ��XP�GHQ�6LFKHUKHLWVDQIRUGH�
UXQJHQ�GHV�5HPRWH�&RPSXWHUV�]X�HQWVSUHFKHQ�

:HQQ�GHU�5HPRWH�&RPSXWHU�HLQHQ�1DPHQ�XQG�HLQ�.HQQZRUW�HUIRUGHUOLFK�
PDFKW��GDPLW�HLQH�9HUELQGXQJ�KHUJHVWHOOW�ZHUGHQ�NDQQ��HUVWHOOHQ�6LH�HLQHQ�
$GUH�EXFKHLQWUDJ�XQG�JHEHQ�6LH�GHQ�1DPHQ�XQG�GDV�.HQQZRUW�DQ��GLH�I�U�
GLHVHQ�&RPSXWHU�HUIRUGHUOLFK�VLQG��/DS/LQN�NDQQ�GDQQ�GLHVH�,QIRUPDWLRQHQ�
VHQGHQ�XQG�DXWRPDWLVFK�HLQH�9HUELQGXQJ�KHUVWHOOHQ�

@'HDNWLYLHUHQ�6LH�GLH�/DS/LQN�5�FNUXIIXQNWLRQ�

:HQQ�GHU�5HPRWH�&RPSXWHU�HLQHQ�5�FNUXI�HUIRUGHUOLFK�PDFKW�E]Z��DQIRU�
GHUW��EHYRU�HLQH�0RGHPYHUELQGXQJ�KHUJHVWHOOW�ZHUGHQ�NDQQ��NDQQ�GHU�'LHQVW�
QLFKW�DXVJHI�KUW�ZHUGHQ��'HDNWLYLHUHQ�6LH�DXI�GHP�5HPRWH�&RPSXWHU�GLH�
5�FNUXIIXQNWLRQ��.OLFNHQ�6LH�LQ�GHU�6\PEROOHLVWH�DXI�GLH�6FKDOWIOlFKH�



�������� �.DSLWHO��

³6LFKHUKHLWVHLQVWHOOXQJHQ´��.OLFNHQ�6LH�DXI�GHU�5HJLVWHUNDUWH�³$QPHOGHOLVWH´�
DXI�GHQ�1DPHQ�GHV�*DVWFRPSXWHUV�XQG�NOLFNHQ�6LH�GDQQ�DXI�³%HDUEHLWHQ´��
.OLFNHQ�6LH�XQWHU�³0RGHP�5�FNUXI´�DXI�³2KQH´�

@9HUPHLGHQ�6LH�GDV�9HUVFKLHEHQ�RGHU�/|VFKHQ�YRQ�'LHQVWGDWHLHQ��I�U�
GLH�6LH�9HUNQ�SIXQJVV\PEROH�HUVWHOOW�KDEHQ�

+DEHQ�6LH�HLQH�;FKDQJH�'LHQVWGDWHL�YHUVFKREHQ�RGHU�JHO|VFKW��NDQQ�GHU�
'LHQVW�QLFKW�PHKU��EHU�GDV�9HUNQ�SIXQJVV\PERO�DXVJHI�KUW�ZHUGHQ��(UVWHO�
OHQ�6LH�GHQ�'LHQVW�HUQHXW��6LH�N|QQHQ�GDV�9HUNQ�SIXQJVV\PERO�HUQHXW�YHU�
ZHQGHQ��LQGHP�6LH�GLH�QHXH�'DWHL�DQ�GHUVHOEHQ�3RVLWLRQ�XQG�PLW�GHPVHOEHQ�
1DPHQ�ZLH�GLH�2ULJLQDOGDWHL�VSHLFKHUQ��2GHU�HUVWHOOHQ�6LH�HLQ�9HUNQ�SIXQJV�
V\PERO�I�U�GLH�QHXH�'LHQVWGDWHL��

@(UVWHOOHQ�6LH�]XP�6\QFKURQLVLHUHQ�HLQHU�HLQ]LJHQ�'DWHL�HLQHQ�)LOWHU�

'HU�;FKDQJH�'LHQVW�V\QFKURQLVLHUW�LPPHU�QDFK�2UGQHUSDDUHQ��6LH�N|QQHQ�
DEHU�DXFK�HLQHQ�)LOWHU�HUVWHOOHQ��VR�GD��QXU�HLQH�'DWHL�LQQHUKDOE�HLQHV�2UGQHU�
SDDUHV�V\QFKURQLVLHUW�ZLUG��gIIQHQ�6LH�GHQ�'LHQVW�LP�;FKDQJH�'LHQVW�XQG�
NOLFNHQ�6LH�DXI�GDV�2UGQHUSDDU��.OLFNHQ�6LH�LP�0HQ��³%HDUEHLWHQ´�DXI�³)LOWHU�
IHVWOHJHQ´�XQG�GDQQ�DXI�³1HX´��+DEHQ�6LH�HLQH�%HVFKUHLEXQJ�I�U�GHQ�)LOWHU�
HLQJHJHEHQ��JHEHQ�6LH�XQWHU�³)LOWHU´�GHQ�NRPSOHWWHQ�1DPHQ�GHU�'DWHL�HLQ�
VFKOLH�OLFK�'DWHLHUZHLWHUXQJ�HLQ���8P�PHKU�DOV�HLQHQ�'DWHLQDPHQ�DQ]XJH�
EHQ��JHEHQ�6LH�]ZLVFKHQ�GHQ�HLQ]HOQHQ�'DWHLQDPHQ�HLQHQ�6WULFKSXQNW�HLQ���
.OLFNHQ�6LH�DXI�³2.´��.OLFNHQ�6LH�DXI�GHQ�1DPHQ�GHV�)LOWHUV�LQ�GHU�/LVWH�XQWHU�
³9HUI�JEDUH�)LOWHU´�XQG�GDQQ�DXI�³+LQ]XI�JHQ´�

I =HLJHQ�6LH�HLQH�9RUVFKDX�GHV�'LHQVWHV�DQ��XP�IHVW]XVWHOOHQ��RE�GLH�NRU�
UHNWHQ�'DWHLHQ�V\QFKURQLVLHUW�ZHUGHQ�

@9HUZHQGHQ�6LH�GLH�9RUVFKDX��XP�GLH�$Q]DKO�GHU�LQ�GHU�DNWXHOOHQ�
6\QFKURQLVLHUXQJ�]X�NRSLHUHQGHQ�'DWHLHQ�HLQ]XVFKUlQNHQ�

:lKUHQG�HLQHU�'LHQVWYRUVFKDX�N|QQHQ�6LH�DQJHEHQ��GD��EHVWLPPWH�'DWHL��
XQG�2UGQHUSDDUH�EHL�GHU�DNWXHOOHQ�6\QFKURQLVLHUXQJ�DXVJHODVVHQ�ZHUGHQ��
.OLFNHQ�6LH�DXI�GDV�HQWVSUHFKHQGH�3DDU�XQG�NOLFNHQ�6LH�GDQQ�LQ�GHU�:HUN�
]HXJOHLVWH�DXI�³3DDU�DXVODVVHQ´��:LHGHUKROHQ�6LH�GHQ�9RUJDQJ�I�U�ZHLWHUH�
3DDUH��GLH�DXVJHODVVHQ�ZHUGHQ�VROOHQ��)�KUHQ�6LH�GDQQ�GHQ�'LHQVW�DXV��EHYRU�
6LH�GLH�9RUVFKDX�VFKOLH�HQ�RGHU�;FKDQJH�'LHQVW�EHHQGHQ�

I 6LH�N|QQHQ�QXU�IHVWOHJHQ��GD��'DWHL��XQG�2UGQHUSDDUH�EHL�GHU�DNWXHOOHQ�
6\QFKURQLVLHUXQJ�DXVJHODVVHQ�ZHUGHQ��8P�VLH�EHL�]XN�QIWLJHQ�6\QFKURQLVLH�
UXQJHQ�DXV]XVFKOLH�HQ��P�VVHQ�6LH�ZLHGHU�HLQH�9RUVFKDX�DQ]HLJHQ�XQG�GLH�
3DDUH�GRUW�DXVNODPPHUQ�

@9HUZHQGHQ�6LH�GHQ�;FKDQJH�'LHQVW�]XP�hEHUVFKUHLEHQ��QLFKW�]XP�
=XVDPPHQI�KUHQ�YRQ�'DWHLHQ�

'HU�;FKDQJH�'LHQVW��EHUVFKUHLEW�'DWHLHQ��'LH�QHXHUH�'DWHL�ZLUG�DXI�GHQ�DQ�
GHUHQ�&RPSXWHU�NRSLHUW��HV�VHL�GHQQ��6LH�KDEHQ�DQGHUH�(LQVWHOOXQJHQ�YRUJH�
QRPPHQ��(V�ZHUGHQ�GDEHL�NHLQH�'DWHLHQ�]XVDPPHQJHI�KUW��=XP�
=XVDPPHQI�KUHQ�YRQ�'DWHQEDQNHQ�XQG�DQGHUHQ�JHPHLQVDP�YHUZHQGHWHQ�
'DWHLHQ�P�VVHQ�6LH�GDV�3URJUDPP�YHUZHQGHQ��LQ�GHP�GLH�'DWHLHQ�HUVWHOOW�
ZXUGHQ�
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&KHFNOLVWH�I�U�)HUQVWHXHUXQJ

@9HUEHVVHUQ�6LH�GLH�/HLVWXQJ�YRP�*DVW�DXV�

8QWHU�8PVWlQGHQ�VLQG�6LH�DXI�GHP�*DVWFRPSXWHU�LQ�GHU�/DJH��)HUQVWHXH�
UXQJVYHUELQGXQJHQ�GXUFK�GDV�bQGHUQ�YRQ�2SWLRQHQ�XQWHU�³)HUQVWHXHUXQJ´�
�LP�0HQ��³2SWLRQHQ´��DXI�,KUHP�&RPSXWHU�]X�EHVFKOHXQLJHQ��.OLFNHQ�6LH�DXI�
GHU�5HJLVWHUNDUWH�³/HLVWXQJ´�DXI�³+|FKVWOHLVWXQJ´���=XP�$QSDVVHQ�ZHLWHUHU�
(LQVWHOOXQJHQ�NOLFNHQ�6LH�DXI�³(LQVWHOOXQJHQ´���,KUH�+RVWDQ]HLJH�VROOWH�QXQ�
VFKQHOOHU�DNWXDOLVLHUW�ZHUGHQ��ZREHL�GHU�+RVWELOGVFKLUP�LQ�6FKZDU]ZHL��DQ�
JH]HLJW�ZLUG�XQG�JU|�HUH�%LWPDSV��EHUKDXSW�QLFKW�GDUJHVWHOOW�ZHUGHQ�

@hEHUSU�IHQ�6LH�GLH�$Q]HLJHHLJHQVFKDIWHQ�GHV�+RVWV�YRP�*DVW�DXV�

/DS/LQN�LVW�VWDQGDUGPl�LJ�I�U�VFKQHOOVWP|JOLFKH�)HUQVWHXHUXQJVYHUELQGXQ�
JHQ�NRQILJXULHUW��$OOH�+LQWHUJUXQGELOGHU�XQG�%LOGVFKLUPVFKRQHU�DXI�GHP�+RVW�
VRZLH�HLQLJH�DQGHUH�YLVXHOOH�(UZHLWHUXQJHQ�ZHUGHQ�]HLWZHLOLJ�GHDNWLYLHUW��$XI�
GHP�*DVWFRPSXWHU�N|QQHQ�6LH�GLHVH�(UZHLWHUXQJHQ��EHU�(LQVWHOOXQJHQ�DXI�
,KUHP�&RPSXWHU�I�U�GHQ�+RVWELOGVFKLUP�ZLHGHUKHUVWHOOHQ��.OLFNHQ�6LH�LP�
0HQ��³2SWLRQHQ´�DXI�³)HUQVWHXHUXQJ´��.OLFNHQ�6LH�DXI�GHU�5HJLVWHUNDUWH�³/HL�
VWXQJ´�LP�'LDORJIHOG�³)HUQVWHXHUXQJVRSWLRQHQ´�DXI�GLH�2SWLRQ�³7RSTXDOLWlW´��
XP�GLHVH�]X�DNWLYLHUHQ���=XP�$QSDVVHQ�ZHLWHUHU�(LQVWHOOXQJHQ�NOLFNHQ�6LH�DXI�
³(LQVWHOOXQJHQ´���%HDFKWHQ�6LH�GDEHL��GD��GDV�bQGHUQ�GLHVHU�(LQVWHOOXQJHQ�
)HUQVWHXHUXQJVVLW]XQJHQ�YHUODQJVDPW�

@6WHOOHQ�6LH�GHQ�)HUQVWHXHUXQJVGLHQVW�DQGHUHQ�&RPSXWHUQ�]XU�9HUI��
JXQJ�

:LUG�,KQHQ�GLH�9HUZHQGXQJ�GHV�'LHQVWHV�)HUQVWHXHUXQJ�RGHU�HLQHU�GHU�DQ�
GHUHQ�'LHQVWH�ZlKUHQG�GHU�9HUELQGXQJ�PLW�HLQHP�DQGHUHQ�&RPSXWHU�YHUZHL�
JHUW���EHUSU�IHQ�6LH�GLH�6LFKHUKHLWVHLQVWHOOXQJHQ�DXI�GLHVHP�&RPSXWHU��6LH�
N|QQHQ��EHU�GHQ�%HIHKO�³6LFKHUKHLWVHLQVWHOOXQJHQ´�LP�0HQ��³2SWLRQHQ´�DXI�
'LHQVWH�]XJUHLIHQ�

@9HUZHQGHQ�6LH�]XP�$Q]HLJHQ�GHV�+RVWELOGVFKLUPV�GLH�7DVWDWXU�

:HQQ�LQ�GHP�)HQVWHU��LQ�GHP�GHU�+RVWELOGVFKLUP�DQJH]HLJW�ZLUG��QLFKW�GHU�
JHVDPWH�+RVWELOGVFKLUP�VLFKWEDU�LVW��N|QQHQ�6LH�%HUHLFKH�DX�HUKDOE�GHU�
)HQVWHUEHJUHQ]XQJHQ�PLW�+LOIH�,KUHU�7DVWDWXU�DQ]HLJHQ��'U�FNHQ�6LH�
675*�$/7�806&+$/7�XQG�HLQH�GHU�3IHLOWDVWHQ��%,/'�1$&+�2%(1��%,/'�
1$&+�817(1��326��RGHU�(1'(�

@9HUZHQGHQ�6LH�GHQ�DNWXHOOVWHQ�7UHLEHU�I�U�,KUH�*UDILNNDUWH�

:HQGHQ�6LH�VLFK�DQ�GHQ�+HUVWHOOHU�,KUHU�*UDILNNDUWH��EHU�GHVVHQ�:HE�6LWH�
RGHU�DXI�DQGHUH�:HLVH��XP�VLFKHU]XVWHOOHQ��GD��6LH�GHQ�QHXHVWHQ�7UHLEHU�YHU�
ZHQGHQ�

@9HUPHLGHQ�6LH�GLH�bQGHUXQJ�GHU�)DUEWLHIH�RGHU�GHU�$Q]HLJHHLJHQ�
VFKDIWHQ�HLQHV�+RVWV�

9HUPHLGHQ�6LH�HV��GLH�$Q]DKO�GHU�DXI�GHP�+RVW�DQJH]HLJWHQ�)DUEHQ�DXI�GHP�
*DVWFRPSXWHU�]X�lQGHUQ��ZlKUHQG�6LH��EHU�GLH�)HUQVWHXHUXQJ�YHUEXQGHQ�
VLQG��(EHQVRZHQLJ�VROOWHQ�6LH�GLH�%LOGVFKLUPIUHTXHQ]�XQG�DQGHUH�(LQVWHOOXQ�
JHQ�LQ�GHQ�$Q]HLJHHLJHQVFKDIWHQ�GHV�+RVWV�ZlKUHQG�GHU�9HUELQGXQJ�lQGHUQ��
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8P�GLHVH�(LJHQVFKDIWHQ�RKQH�5LVLNR�lQGHUQ�]X�N|QQHQ��P�VVHQ�6LH�DP�+RVW�
FRPSXWHU�VLW]HQ�XQG��EHU�GLH�(LJHQVFKDIWHQ�GHV�%LOGVFKLUPV�JHQDX�LQIRUPLHUW�
VHLQ��)DOVFKH�(LQVWHOOXQJHQ�N|QQHQ�GHQ�%LOGVFKLUP�EHVFKlGLJHQ�

@9HUZHQGHQ�6LH�I�U�GLH�$QPHOGXQJ�EHL�HLQHP�:LQGRZV�17�+RVW�HLQH�
VSH]LHOOH�7DVWHQNRPELQDWLRQ�

1DFK�GHP�1HXERRWHQ�HLQHV�:LQGRZV�17�+RVWV�P�VVHQ�6LH�675*�$/7�(17)�
GU�FNHQ��XP�VLFK�ZLHGHU�EHL�:LQGRZV�DQ]XPHOGHQ��$P�*DVWFRPSXWHU�P�V�
VHQ�6LH�GD]X�HLQH�VSH]LHOOH��DXI�GHP�+RVW�IHVWJHOHJWH�7DVWHQNRPELQDWLRQ�
GU�FNHQ���:HQQ�6LH�DP�*DVWFRPSXWHU�675*�$/7�(17)�GU�FNHQ��ZLUNW�VLFK�
GLHV�DXI�GHQ�*DVW�DXV��QLFKW�DXI�GHQ�+RVW���=XP�)HVWOHJHQ�GHU�DXI�GHP�*DVW�
]X�YHUZHQGHQGHQ�7DVWHQNRPELQDWLRQ�VWDUWHQ�6LH�/DS/LQN�DXI�GHP�+RVW�XQG�
NOLFNHQ�LP�0HQ��³2SWLRQHQ´�DXI�³)HUQVWHXHUXQJ´��*HEHQ�6LH�GLH�7DVWHQNRP�
ELQDWLRQ�DXI�GHU�5HJLVWHUNDUWH�³+RVW´�LQ�GDV�)HOG�³675*�$/7�(17)�ZLUG�]X�
GLHVHP�&RPSXWHU�JHVHQGHW��ZHQQ�GLH�7DVWHQNRPELQDWLRQ�YRP�*DVW�JHGU�FNW�
ZLUG´�HLQ�

�6WDWW�HLQH�VSH]LHOOH�7DVWHQNRPELQDWLRQ�I�U�675*�$/7�(17)�]X�GU�N�
NHQ��N|QQHQ�6LH�DXI�GDV�)HUQVWHXHUXQJVV\PERO�XQWHQ�DXI�GHU�/DS/LQN�
%HQXW]HUREHUIOlFKH�GHV�+RVWV�XQG�GDQQ�DXI�³675*�$/7�(17)�VHQGHQ´�
NOLFNHQ�

@ ,QVWDOOLHUHQ�6LH�NHLQH�DQGHUHQ�)HUQVWHXHUXQJVSURGXNWH�]XVDPPHQ�
PLW�/DS/LQN�DXI�HLQHP�&RPSXWHU�

$XIJUXQG�P|JOLFKHUZHLVH�DXIWUHWHQGHU�.RPSDWLELOLWlWVNRQIOLNWH�VROOWHQ�6LH�GLH�
,QVWDOODWLRQ�YRQ�/DS/LQN�]XVDPPHQ�PLW�DQGHUHQ�)HUQVWHXHUXQJVSURGXNWHQ�
DXI�GHPVHOEHQ�&RPSXWHU�YHUPHLGHQ�

@9HUPHLGHQ�6LH�GLH�9HUZHQGXQJ�YRQ�675*�$/7�(17)�EHL�GHU�$Q]HL�
JH�HLQHV�:LQGRZV�17�+RVWFRPSXWHUV�LP�9ROOELOGPRGXV�ZlKUHQG�GHU�
)HUQVWHXHUXQJ�

� 'DPLW�
675*�$/7�(17)�
DXI�HLQHP�+RVWFRP�
SXWHU�DXVJHI�KUW�
ZHUGHQ�NDQQ��NOLN�
NHQ�6LH�DXI�
³675*�$/7�(17)�
DQ�+RVW�VHQGHQ´�LP�
0HQ��³6LW]XQJ´�DXI�
GHP�*DVW�

'XUFK�GLH�9HUZHQGXQJ�GHV�7DVWHQEHIHKOV�675*�$/7�(17)�DXI�HLQHP�:LQ�
GRZV�17�+RVWFRPSXWHU�ZLUG�LPPHU�GDV�:LQGRZV�6LFKHUKHLWVGLDORJIHOG�DXI�
GLHVHP�&RPSXWHU�DQJH]HLJW��:HQQ�6LH�ZlKUHQG�HLQHU�)HUQVWHXHUXQJVVLW]XQJ�
LP�9ROOELOGPRGXV�DUEHLWHQ��ZLUG�GXUFK�'U�FNHQ�YRQ�675*�$/7�(17)�QLFKW�
QXU�ORNDO�GDV�6LFKHUKHLWVGLDORJIHOG�DQJH]HLJW��VRQGHUQ�DXFK�GLH�675*��XQG�
$/7�7DVWH�DXI�GHP�+RVWFRPSXWHU�JHGU�FNW�XQG�QLFKW�ZLHGHU�ORVJHODVVHQ��8P�
GLHVH�7DVWHQ�ZLHGHU�IUHL]XJHEHQ�XQG�]XU�QRUPDOHQ�7DVWDWXUYHUZHQGXQJ�]X�
U�FN]XNHKUHQ��GU�FNHQ�6LH�HUQHXW�GLH�675*��XQG�$/7�7DVWH�

@ /DS/LQN�PX��DXVJHI�KUW�VHLQ��EHYRU�GLH�:LQGRZV�17�$QPHOGHDXI�
IRUGHUXQJ�DQJH]HLJW�ZLUG�

:HQQ�6LH�/DS/LQN�DXI�GHP�+RVWFRPSXWHU�VR�HLQJHULFKWHW�KDEHQ��GD��GDV�3UR�
JUDPP�YRU�GHU�$Q]HLJH�GHV�:LQGRZV�17�$QPHOGHGLDORJIHOGV�DQJH]HLJW�ZLUG��
VROOWHQ�6LH�HV�YHUPHLGHQ��/DS/LQN�DXI�GLHVHP�&RPSXWHU�]X�EHHQGHQ��HV�VHL�
GHQQ��6LH�YHUI�JHQ��EHU�9HUZDOWHUUHFKWH��:HQQ�6LH�/DS/LQN�VFKOLH�HQ��P�V�
VHQ�6LH�GHQ�&RPSXWHU�QHX�VWDUWHQ��XP�/DS/LQN�VR�]XU�FN]XVHW]HQ��GD��DQ�
GHUH�%HQXW]HU�HLQH�9HUELQGXQJ�KHUVWHOOHQ�N|QQHQ���'HU�1HXVWDUW�YRQ�/DS/LQN�
UHLFKW�KLHUI�U�QLFKW�DXV��
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@9HUPHLGHQ�6LH�GLH�$XVI�KUXQJ�HLQHV�:LQGRZV�17�+RVWV�LP�9*$�
0RGXV�

:HQQ�HLQ�:LQGRZV�17�&RPSXWHU�LP�9*$�0RGXV�DXVJHI�KUW�ZLUG��N|QQHQ�6LH�
YRQ�GLHVHP�&RPSXWHU�DXV�/DS/LQN�9HUELQGXQJHQ�PLW�DQGHUHQ�&RPSXWHUQ�I�U�
GLH�)HUQVWHXHUXQJ�XQG�'DWHL�EHUWUDJXQJ�KHUVWHOOHQ��GHU�&RPSXWHU�NDQQ�MH�
GRFK�QLFKW�DOV�)HUQVWHXHUXQJVKRVW�IXQJLHUHQ��G�K��HU�NDQQ�QLFKW�YRQ�DQGHUHQ�
&RPSXWHUQ�IHUQJHVWHXHUW�ZHUGHQ�

@ )�KUHQ�6LH�'26�LQ�HLQHP�)HQVWHU�DXI�HLQHP�:LQGRZV�17�+RVW�DXV�

6LH�N|QQHQ�NHLQH�9ROOELOG�'26�3URJUDPPH�DXI�HLQHP�:LQGRZV�17�+RVW�
VWHXHUQ��:HQQ�6LH�GLHV�GHQQRFK�YHUVXFKHQ��PLQLPLHUW�/DS/LQN�GDV�3URJUDPP�
XQG�]HLJW�HLQH�:DUQXQJ�DQ���8P�GDV�'26�3URJUDPP�]X�VFKOLH�HQ��NOLFNHQ�
6LH�PLW�GHU�UHFKWHQ�0DXVWDVWH�DXI�GDV�6\PERO�XQG�NOLFNHQ�6LH�DXI�³6FKOLH�
�HQ´��

6LH�N|QQHQ�GLHVHV�3UREOHP�YHUPHLGHQ��LQGHP�6LH�GHQ�:LQGRZV�17�+RVWFRP�
SXWHU�I�U�GLH�$Q]HLJH�YRQ�'26�3URJUDPPHQ�LQ�HLQHP�)HQVWHU�NRQILJXULHUHQ��
:HQQ�6LH�]XP�%HLVSLHO�HLQH�9HUNQ�SIXQJ�I�U�HLQ�'26�3URJUDPP�YHUZHQGHQ��
NOLFNHQ�6LH�PLW�GHU�UHFKWHQ�0DXVWDVWH�DXI�GDV�9HUNQ�SIXQJVV\PERO��NOLFNHQ�
6LH�DXI�³(LJHQVFKDIWHQ´�XQG�NOLFNHQ�6LH�GDQQ�DXI�GLH�5HJLVWHUNDUWH�³2SWLR�
QHQ´��$NWLYLHUHQ�6LH�XQWHU�³$Q]HLJHRSWLRQHQ´�GDV�.RQWUROONlVWFKHQ�³)HQVWHU´�
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&KHFNOLVWH�I�U�'UXFNXPOHLWXQJ

@9HUZHQGHQ�6LH�DQ�EHLGHQ�(QGHQ�GHU�9HUELQGXQJ�GHQ�JOHLFKHQ�'UXN�
NHUWUHLEHU�

8P�RSWLPDOH�'UXFNHUJHEQLVVH�PLW�GHU�'UXFNXPOHLWXQJ�]X�HU]LHOHQ��VROOWH�DXI�
EHLGHQ�&RPSXWHUQ�GHUVHOEH�'UXFNHUWUHLEHU�HLQJHULFKWHW�VHLQ��8P�HLQHQ�'UXN�
NHUWUHLEHU�KLQ]X]XI�JHQ��EHQ|WLJHQ�6LH�XQWHU�8PVWlQGHQ�,KUH�:LQGRZV�&'�
RGHU�HLQH�7UHLEHUGLVNHWWH�YRP�'UXFNHUKHUVWHOOHU�

@9HUZHQGHQ�6LH�GLH�:LQGRZV�6\VWHPVWHXHUXQJ��XP�]XVlW]OLFKH�
,QIRUPDWLRQHQ�]X�HUKDOWHQ�

:HQQ�GDV�]X�GUXFNHQGH�'RNXPHQW�NRUUHNW��EHU�/DS/LQN�JHVHQGHW�ZXUGH��MH�
GRFK�QLFKW�JHGUXFNW�ZLUG���EHUSU�IHQ�6LH�GHQ�'UXFNHU�LQ�GHU�:LQGRZV�6\�
VWHPVWHXHUXQJ��XP�ZHLWHUH�,QIRUPDWLRQHQ�GDU�EHU�]X�HUKDOWHQ��ZDUXP�GDV�
'RNXPHQW�QLFKW�JHGUXFNW�ZXUGH��6WHOOHQ�6LH�VLFKHU��GD��GHU�'UXFNHU�NRUUHNW�
DQJHVFKORVVHQ��JHQ�JHQG�3DSLHU�YRUKDQGHQ�XQG�GLH�'UXFNHUNDUWXVFKH�QLFKW�
OHHU�LVW�

@6LQG�PHKUHUH�'UXFNHU�YHUI�JEDU��VWHOOHQ�6LH�/DS/LQN�VR�HLQ��GD��6LH�
DXIJHIRUGHUW�ZHUGHQ��HLQHQ�'UXFNHU�DXV]XZlKOHQ�

1RUPDOHUZHLVH�OHLWHW�/DS/LQN�'UXFNMREV�DXWRPDWLVFK�]X�GHP�'UXFNHU��GHU�
PRPHQWDQ�DOV�6WDQGDUGUXFNHU�DP�DQGHUHQ�(QGH�GHU�9HUELQGXQJ�HLQJHULFKWHW�
LVW��6LQG�MHGRFK�PHKUHUH�'UXFNHU�YHUI�JEDU��P|FKWHQ�6LH�P|JOLFKHUZHLVH�HL�
QHQ�DQGHUHQ�DOV�GHQ�6WDQGDUGGUXFNHU�YHUZHQGHQ�

8P�/DS/LQN�VR�HLQ]XULFKWHQ��GD��6LH�]XU�:DKO�HLQHV�'UXFNHUV�DXIJHIRUGHUW�
ZHUGHQ��NOLFNHQ�6LH�DXI�GHP�&RPSXWHU��DQ�GHQ�GLH�'UXFNHU�DQJHVFKORVVHQ�
VLQG��LP�0HQ��³2SWLRQHQ´�DXI�³'UXFNXPOHLWXQJ´�XQG�DNWLYLHUHQ�6LH�GLH�2SWLRQ�
³/LVWH�GHU�YHUI�JEDUHQ�'UXFNHU�DQ]HLJHQ´�

@9HUZHQGHQ�6LH�GHQ�6WDQGDUGGUXFNHU�EHLP�'UXFNHQ�DXV����%LW�
3URJUDPPHQ�

%HYRU�6LH�DXV����%LW��:LQGRZV�3URJUDPPHQ�GUXFNHQ��I�U�:LQGRZV�9HUVLR�
QHQ�YRU�:LQGRZV�����:LQGRZV����XQG�:LQGRZV�17�����JHVFKULHEHQH�3UR�
JUDPPH���VROOWHQ�6LH�GHQ�=LHOGUXFNHU�DOV�6WDQGDUGGUXFNHU�DXI�GHP�&RPSXWHU�
IHVWOHJHQ��DQ�GHQ�GHU�'UXFNHU�DQJHVFKORVVHQ�LVW��:HQQ�6LH�GLH�'UXFNXPOHL�
WXQJ�YRP����%LW�:LQGRZV�3URJUDPP�DXV�YHUZHQGHQ��ZlKOHQ�6LH�NHLQHQ�
'UXFNHU�DXV�GHU�/LVWH�GHU�YHUI�JEDUHQ�'UXFNHU�DXV��VRQGHUQ�GUXFNHQ�6LH�]XP�
6WDQGDUGGUXFNHU�

@(LQLJH�'UXFNHUWUHLEHU�XQWHUVW�W]HQ�GLH�'UXFNXPOHLWXQJ�QLFKW�

8P�GLH�'UXFNXPOHLWXQJ�]X�YHUZHQGHQ��P�VVHQ�6LH�HLQHQ�'UXFNHU�VR�NRQIL�
JXULHUHQ��GD��'UXFNMREV�]X�HLQHP�EHVWLPPWHQ�$QVFKOX��DQVWDWW�]XP�QRUPD�
OHQ�SDUDOOHOHQ�$QVFKOX��XPJHOHLWHW�ZHUGHQ��6LH�N|QQHQ�NHLQHQ�'UXFNHUWUHLEHU�
YHUZHQGHQ��GHU�,KQHQ�QLFKW�DXI�GLHVH�:HLVH�GLH�bQGHUXQJ�GHV�$QVFKOXVVHV�
HUODXEW��1HKPHQ�6LH�XQWHU�8PVWlQGHQ�.RQWDNW�PLW�,KUHP�'UXFNHUKHUVWHOOHU�
DXI��XP�]X�HUIUDJHQ��RE�HLQ�DNWXDOLVLHUWHU�7UHLEHU�YHUI�JEDU�LVW�
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&KHFNOLVWH�I�U�7H[WGLDORJ

@'U�FNHQ�6LH�]XP�6HQGHQ�,KUHU�1DFKULFKW�GLH�(,1*$%(�7DVWH�

*HEHQ�6LH�,KUH�1DFKULFKW�LQ�GHU�XQWHUHQ�+lOIWH�GHV�7H[WGLDORJIHQVWHUV�HLQ���,Q�
HLQLJHQ�)lOOHQ�P�VVHQ�6LH�]XHUVW�LQ�GLH�XQWHUH�)HQVWHUKlOIWH�NOLFNHQ��EHYRU�6LH�
HWZDV�HLQJHEHQ�N|QQHQ���8P�,KUH�1DFKULFKW�DQ�GHQ�5HPRWH�&RPSXWHU�]X�
VHQGHQ��GU�FNHQ�6LH�GLH�(,1*$%(�7DVWH�

I :HQQ�6LH�HLQHQ�QHXHQ�$EVDW]�EHJLQQHQ�P|FKWHQ��GU�FNHQ�6LH�
675*�(,1*$%(�

@gIIQHQ�6LH�QDFK�GHU�+HUVWHOOXQJ�HLQHU�9HUELQGXQJ�HLQ�7H[WGLDORJIHQ�
VWHU�

:HQQ�6LH�PLW�PHKU�DOV�HLQHP�&RPSXWHU�YHUEXQGHQ�VLQG��VROOWHQ�6LH�VLFKHU�
VWHOOHQ��GD��6LH�GHQ�JHZ�QVFKWHQ�&RPSXWHU�I�U�GLH�7H[WGLDORJVLW]XQJ�DXV�
ZlKOHQ��.OLFNHQ�6LH�DXI�GHQ�1DPHQ�GHV�&RPSXWHUV�LP�0HQ��³)HQVWHU´��
.OLFNHQ�6LH�GDQQ�LQ�GHU�6\PEROOHLVWH�DXI�GLH�6FKDOWIOlFKH�³7H[WGLDORJ´�RGHU�
NOLFNHQ�6LH�LP�0HQ��³)HQVWHU´�DXI�GHQ�%HIHKO�³7H[WGLDORJ´�

@6WHOOHQ�6LH�GHQ�'LHQVW�7H[WGLDORJ�DQGHUHQ�&RPSXWHUQ�]XU�9HUI�JXQJ�

:LUG�,KQHQ�GLH�9HUZHQGXQJ�GHV�'LHQVWHV�7H[WGLDORJ�RGHU�DQGHUHU�'LHQVWH�
ZlKUHQG�GHU�9HUELQGXQJ�PLW�HLQHP�DQGHUHQ�&RPSXWHU�YHUZHLJHUW���EHUSU��
IHQ�6LH�GLH�6LFKHUKHLWVHLQVWHOOXQJHQ�DXI�GLHVHP�&RPSXWHU��6LH�N|QQHQ��EHU�
GHQ�%HIHKO�³6LFKHUKHLWVHLQVWHOOXQJHQ´�LP�0HQ��³2SWLRQHQ´�DXI�'LHQVWH�]XJUHL�
IHQ�

@6SHLFKHUQ�6LH�YRQ�=HLW�]X�=HLW�,KUH�7H[WGLDORJNRQYHUVDWLRQ�

'D�HLQH�7H[WGLDORJNRQYHUVDWLRQ�VWHWV�XPIDQJUHLFKHU�ZLUG��ZHUGHQ�GLH�MHZHLOV�
lOWHVWHQ�1DFKULFKWHQ�GXUFK�GLH�QHXHVWHQ�1DFKULFKWHQ�HUVHW]W��ZHQQ�HLQH�.RQ�
YHUVDWLRQ��������=HLFKHQ��EHUVFKUHLWHW��:HQQ�6LH�HLQH�OlQJHUH�.RQYHUVDWLRQ�
VSHLFKHUQ�P|FKWHQ��VROOWHQ�6LH�GLHV�WXQ��EHYRU�GLH�REHUVWH�*UHQ]H�HUUHLFKW�LVW��
8P�HLQH�.RQYHUVDWLRQ�]X�VSHLFKHUQ��NOLFNHQ�6LH�LQ�GLH�REHUH�+lOIWH�GHV�7H[W�
GLDORJIHQVWHUV��.OLFNHQ�6LH�LP�0HQ��³%HDUEHLWHQ´�DXI�³$OOHV�PDUNLHUHQ´�XQG�
NOLFNHQ�6LH�GDQQ�DXI�³.RSLHUHQ´��6LH�N|QQHQ�GDQQ�]X�HLQHP�DQGHUHQ�:LQ�
GRZV�3URJUDPP�ZHFKVHOQ��]XP�%HLVSLHO�(GLWRU��GHQ�7H[W�GRUW�HLQI�JHQ�XQG�
GLHVHQ�DOV�'DWHL�VSHLFKHUQ�

@9HUN�U]HQ�6LH�GLH�9HUELQGXQJV]HLW��LQGHP�6LH�GLH�1DFKULFKWHQ�YRU�
GHU�6LW]XQJ�YRUEHUHLWHQ�

$QVWDWW�7H[W�ZlKUHQG�GHU�9HUELQGXQJ�HLQ]XJHEHQ��N|QQHQ�6LH�LKQ�]XYRU�LP�
(GLWRU�RGHU�HLQHP�lKQOLFKHQ�:LQGRZV�3URJUDPP�YRUEHUHLWHQ�XQG�LKQ�PLW�
GHP�'LHQVW�7H[WGLDORJ�DQ�GHQ�5HPRWH�&RPSXWHU�VHQGHQ��0DUNLHUHQ�6LH�GHQ�
7H[W�LQ�GHU�DQGHUHQ�$QZHQGXQJ�XQG�GU�FNHQ�6LH�675*�&��XP�GHQ�7H[W�]X�
NRSLHUHQ��'U�FNHQ�6LH�LQ�GHU�XQWHUHQ�+lOIWH�GHV�7H[WGLDORJIHQVWHUV�675*�9��
XP�GHQ�7H[W�HLQ]XI�JHQ��'U�FNHQ�6LH�GDQQ�GLH�(,1*$%(�7DVWH��XP�GHQ�7H[W�
]X�VHQGHQ�
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@9HUZHQGHQ�6LH�GHQ�'LHQVW�'DWHL�EHUWUDJXQJ�I�U�ODQJH�1DFKULFKWHQ�

0LW�7H[WGLDORJ�N|QQHQ�ELV�]X�������=HLFKHQ�DXI�HLQPDO�JHVHQGHW�ZHUGHQ��
:HQQ�6LH�YHUVXFKHQ��HLQH�1DFKULFKW�]X�VHQGHQ��GLH�GLHVH�*UHQ]H��EHUVFKUHL�
WHW��ZLUG�HLQ�7HLO�GHU�1DFKULFKW�QLFKW�DQ�GHQ�DQGHUHQ�&RPSXWHU��EHUWUDJHQ��
9HUVXFKHQ�6LH��GLH�1DFKULFKW�DXI]XWHLOHQ�XQG�GLH�7HLOH�KLQWHUHLQDQGHU�]X�VHQ�
GHQ��2GHU�VSHLFKHUQ�6LH�GLH�1DFKULFKW�DOV�'DWHL�XQG�VHQGHQ�6LH�GLH�'DWHL�PLW�
GHP�'LHQVW�'DWHL�EHUWUDJXQJ��6LH�N|QQHQ�GDV�7H[WGLDORJIHQVWHU�ZHLWHUKLQ�
JH|IIQHW�ODVVHQ��XP�GHP�%HQXW]HU�PLW]XWHLOHQ��ZDV�6LH�VHQGHQ��XQG�GDPLW�
6LH�]XVlW]OLFKH�1RWL]HQ�VHQGHQ�N|QQHQ�



,QGH[ ���

,QGH[

$
$EOHJHQ�YRQ�'DWHLHQ�DXI�GHP�=LHO ��
$GDSWHU�I�U�&$3,�����,6'1 ��
$GUH�EXFK
%HQXW]HUQDPH ��, ��
PLW�)HUQVWHXHUXQJ ��
I�U�&$3,�����,6'1�9HUELQGXQJHQ ��
I�U�0RGHPYHUELQGXQJHQ ��
I�U�1HW]ZHUNYHUELQGXQJHQ ��
+LQ]XI�JHQ�YRQ�(LQWUlJHQ ��, ��
PLW�;FKDQJH�'LHQVW ���
6LFKHUKHLWVHLQVWHOOXQJHQ ��, ��
9HUZHQGHQ ��, ��
XQG�:DKOSDUDPHWHU ��²��

$GUH�EXFK��%HIHKO ��, ��, ��
$GUHVVHQ�LP�,QWHUQHW ��, ��
$LU6KDUH�5DGLR�0RGXOHV
3UREOHPEHKHEXQJ ���²���
9HUZHQGHQ ��

$NWLYLHUHQ
$XWRPDWLVFKH�+LOIH �
'UDKWORVHU�$QVFKOX� ��, ���
0RGHPDQVFKOX� ���
1HW]ZHUNDQVFKOX� ���
1HXERRWHQ ��
3DUDOOHOHU�$QVFKOX� ���
6HULHOOHU�$QVFKOX� ���
86%�$QVFKOX� ���
:LHGHUDXIQDKPH�'DWHL�EHUWUDJXQJ ��

$OOH�DXVZlKOHQ��%HIHKO ��, ���
$OOHV�PDUNLHUHQ��%HIHKO ��
$QPHOGHOLVWH
%HVFKUlQNHQ�GHV�=XJULIIV ��
+LQ]XI�JHQ�YRQ�(LQWUlJHQ ��

$QQHKPHQ�YRQ�$QUXIHQ�LQ�&$3,�����,6'1 ��
$QRUGQHQ
)HUQVWHXHUXQJVIHQVWHU ��
7H[WGLDORJIHQVWHU ��

$QUXIH�QXU�YRQ�IROJHQGHQ�1XPPHUQ�DQQHKPHQ��
2SWLRQ ��

$QVFKO�VVH
$NWLYLHUHQ ���, ���, ���, ���
&$3,�����,6'1 ���
'UDKWORV ���
*HVFKZLQGLJNHLW��bQGHUQ ���
0RGHP ���

1HW]ZHUN ���
3DUDOOHO ���
6HULHOO ���
86% ���

$XIKHEHQ�GHU�$XVZDKO ��
$XIO|VXQJ�GHV�+RVWELOGVFKLUPV��DXI�*DVW�

lQGHUQ ��
$XVI�KUHQ�HLQHV�;FKDQJH�'LHQVWHV ��
$XVVFKQHLGHQ�ZlKUHQG�)HUQVWHXHUXQJ ��
$XVZDKO�DXIKHEHQ��%HIHKO ��
$XVZDKO�YRQ�'DWHLHQ�DXIKHEHQ ��
$XVZlKOHQ�QDFK��%HIHKO ��
$XVZlKOHQ�YRQ�'DWHLHQ�XQG�2UGQHUQ ��, ��
$XVZDKO�DXIKHEHQ ��

$XWRPDWLVFKH�$QUXIDQQDKPH��2SWLRQ ��, ���, 
���

$XWRPDWLVFKH�+LOIH��%HIHKO �
$XWRPDWLVFKH�9HUELQGXQJVKHUVWHOOXQJ ��²��
'UDKWORVH�9HUELQGXQJHQ ��
.DEHOYHUELQGXQJHQ ��, ���

$XWRPDWLVLHUHQ�YRQ�9HUELQGXQJHQ ��

%
%HQXW]HUQDPH ��, ��, ��
%HUHLFKV�,' ��
%HVFKUlQNHQ�GHV�=XJULIIV�DXI�HLQHQ�

&RPSXWHU ��
%LOGVFKLUP�DXVEOHQGHQ
$QIRUGHUQ�LQ�$GUH�EXFK ��

%LOGVFKLUPVFKRQHU��$XVI�KUHQ�DXI�
+RVWELOGVFKLUP ��

%LWPDS�$Q]HLJH�ZlKUHQG�)HUQVWHXHUXQJ
)HVWOHJHQ�GHU�*UHQ]JU|�H ��
)HVWOHJHQ�YRQ�)DUEHQDQ]DKO ��

&
&$3,�����,6'1�9HUELQGXQJ��%HIHKO ��
&$3,�����,6'1�9HUELQGXQJHQ
$GDSWHU ��
$GUH�EXFK�YHUZHQGHQ ��
$QQHKPHQ�YRQ�$QUXIHQ ��
.RQILJXULHUHQ ��²��
gIIQHQ ��
3UREOHPEHKHEXQJ ���
9HUZHQGHQ�LQ�GHQ�86$ ��
9RUDXVVHW]XQJHQ ��
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=HLWOLPLWRSWLRQHQ ��
=XZHLVHQ�YRQ�.DQlOHQ ��²��

&RPSXWHUQDPHQ�LP�1HW]ZHUN
)LOWHUQ ��
9RUDXVVHW]XQJHQ ��

'
'DWHLDXVWDXVFK�LQ�EHLGH�5LFKWXQJHQ ��
'DWHLHQ
$NWXDOLVLHUHQ�lOWHUHU�.RSLHQ ��
$XVZlKOHQ ��, ��
LQ�3DSLHUNRUE�YHUVFKLHEHQ ��
.RPSULPLHUHQ ��
.RSLHUHQ�XQG�9HUVFKLHEHQ ��, ��, ��
PLW�ODQJHQ�1DPHQ ��²��
6RUWLHUHQ ��
6XFKHQ��6LHKH�$QPHUNXQJ� ��
6\QFKURQLVLHUHQ ��, ��
9HUVFKO�VVHOQ ��
=XVDPPHQI�KUHQ ��

'DWHLQDPHQ��ODQJ ��, ��²��, ��, ���
'DWHL�EHUWUDJXQJ
$QIRUGHUQ��EHU�$GUH�EXFK ��, ��
(OHPHQWH�DXVZlKOHQ ��, ��
.RSLHUHQ��%HIHKO ��
XQG�ODQJH�'DWHLQDPHQ ��²��
QDFK�$EEUXFK�ZLHGHUDXIQHKPHQ ��
1DYLJLHUHQ�LQ�)HQVWHU ��
gIIQHQ ��
2SWLPLHUHQ ��
3UREOHPEHKHEXQJ ���, ���
PLW�6SHHG6\QF ��
7LSV ���, ���
9HUVFKLHEHQ��%HIHKO ��
=LHKHQ�XQG�$EOHJHQ ��, ��
=XODVVHQ��EHU�6LFKHUKHLWVV\VWHP ��

'DWHL�EHUWUDJXQJ��%HIHKO ��
.RSLHUHQ�HLQVFKOLH�OLFK�8QWHURUGQHU��

2SWLRQ ��
1XU�QHXHUH�'DWHLHQ��EHUWUDJHQ��2SWLRQ ��, 

��
hEHUWUDJXQJ�QXU�ZHQQ�'DWHLHQ�VFKRQ�DXI�

=LHO��2SWLRQ ��
:LHGHUDXIQDKPH�'DWHL�EHUWUDJXQJ�

DNWLYLHUHQ��2SWLRQ ��
'DWHL�EHUWUDJXQJ��:LHGHUDXIQDKPH ��
'HDNWLYLHUHQ

$XWRPDWLVFKH�+LOIH �
0DXV ��, ��
7DVWDWXU ��, ��

'HDNWLYLHUHQ�GHV�+RVWV ��
$NWLYLHUHQ�XQG�'HDNWLYLHUHQ�DXI�*DVW ��
$QIRUGHUQ�LQ�$GUH�EXFK ��, ��

'HWDLOV��%HIHKO ��
')h�1HW]ZHUNYHUELQGXQJ��%HIHKO ��, ���
XQG�,6'1 ���

')h�1HW]ZHUNYHUELQGXQJHQ
XQG�,6'1 ���
/DS/LQN�9HUELQGXQJHQ��+HUVWHOOHQ ��, ���
gIIQHQ ��
3UREOHPEHKHEXQJ ���
hEHUVLFKW ��

'LDORJ��6LHKH�7H[WGLDORJ
'LHQVWH
$QIRUGHUQ�LQ�$GUH�EXFK ��, ��
'DWHL�EHUWUDJXQJ ��
)HUQVWHXHUXQJ ��
7H[WGLDORJ ��
hEHUVLFKW �²�
=XODVVHQ ��

'LUHNWH�+LOIH��%HIHKO �
'UDKWORVH�9HUELQGXQJ��%HIHKO ��
'UDKWORVH�9HUELQGXQJHQ
$NWLYLHUHQ�QDFK�,QVWDOODWLRQ ��, ���
gIIQHQ ��
3UREOHPEHKHEXQJ ���²���
6LFKHUKHLWVHLQVWHOOXQJHQ ��
6LFKHUKHLWVHLQVWHOOXQJHQ�DNWLYLHUHQ ��
hEHUVLFKW ��
8QWHUVW�W]WH�*HUlWH ��

'UDKWORVHU�/$1�$GDSWHU��9HUELQGXQJ�
KHUVWHOOHQ ��

'UXFNXPOHLWXQJ
$QIRUGHUQ��EHU�$GUH�EXFK ��, ��
.RQILJXULHUHQ�YRQ�'UXFNHUQ�I�U�GLH�

'UXFNXPOHLWXQJ ���
gIIQHQ ���
3UREOHPEHKHEXQJ ���
hEHUVLFKW ���
9RUDXVVHW]XQJHQ ���

'UXFNXPOHLWXQJ��%HIHKO ���
'XSOL]LHUHQ�YRQ�2UGQHUQ ��
'XSOL]LHUHQ�YRQ�2UGQHUQ�XQG�'DWHLHQ ��
PLW�ODQJHQ�1DPHQ ��
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(
(LJHQVFKDIWHQ�I�U�QHXH�'LHQVWH��%HIHKO ���
(LJHQVFKDIWHQ��%HIHKO ��, ���
(LQEOHQGHQ�YRQ�/DXIZHUNHQ�XQG�2UGQHUQ ��
(LQI�JHQ
ZlKUHQG�)HUQVWHXHUXQJ ��
ZlKUHQG�7H[WGLDORJ ��

(OHPHQWH�DXVZlKOHQ ��, ��
(UVHW]HQ�YRQ�2UGQHUQ ��
(UVWHOOHQ�HLQHV�;FKDQJH�'LHQVWHV ��, ��

)
)DUEHQ
bQGHUQ�GHU�)DUESDOHWWH ��
:HFKVHOQ�]ZLVFKHQ�9ROOWRQ��XQG�)DUEDEVWX�

IXQJHQ�EHL�)HUQVWHXHUXQJ ��
)HQVWHU
'DWHL�EHUWUDJXQJ ��
)HUQVWHXHUXQJ ��
7H[WGLDORJ ��

)HUQVWHXHUXQJ
DOV�+RVW�IXQJLHUHQ ��
$QIRUGHUQ��EHU�$GUH�EXFK ��, ��, ��
$QPHOGHQ�EHL�:LQGRZV�17�ZlKUHQG�

)HUQVWHXHUXQJ ��
$Q]HLJHQ�GHU�6FKULIWDUWHQ�EHL�

)HUQVWHXHUXQJ ��
$Q]HLJHQ�GHV�+RVWV ��²��, ��, ���, ���
%LWPDS�$Q]HLJH ��²��
'HDNWLYLHUHQ�GHV�+RVWV ��
)DUEHQ�DQ]HLJHQ ��
+RVW�VWHXHUQ ��
0LQLPLHUWHV�)HQVWHU�DXI�+RVW ��
1HXERRWHQ�GHV�+RVWFRPSXWHUV ��
gIIQHQ ��
3UREOHPEHKHEXQJ ���, ���
7DVWHQNRPELQDWLRQHQ�lQGHUQ ��
hEHUVLFKW ��
8PNHKUHQ ��
9HUEHVVHUQ�GHU�/HLVWXQJ ��
9HUZHQGHQ�GHU�'UXFNXPOHLWXQJ�ZlKUHQG�

)HUQVWHXHUXQJ ���
9HUZHQGHQ�YRQ�:LQGRZV�6\VWHPWDVWHQ ��
=XODVVHQ��EHU�6LFKHUKHLWVV\VWHP ��
=ZLVFKHQDEODJHQLQIRUPDWLRQHQ��JHPHLQVDP�

YHUZHQGHQ ��
)HUQVWHXHUXQJ��%HIHKO ��
$XI�*DVW�DXVI�KUHQ��2SWLRQ ��
%HQXW]HUGHILQLHUW��2SWLRQ ��

+|FKVWOHLVWXQJ��2SWLRQ ��
,PPHU�EHL�9HUELQGXQJVDEEUXFK�GXUFK�*DVW��

2SWLRQ ��
,PPHU�9ROOELOG��2SWLRQ ��
/DS/LQN�DXI�6\PERO�YHUNOHLQHUQ��ZHQQ�GLHVHU�

&RPSXWHU�+RVW�LVW��2SWLRQ ��
/DS/LQN�LPPHU�EHL�:LQGRZV�$QPHOGXQJ�

VWDUWHQ��2SWLRQ ��
1HXVWDUW�DXI�%HIHKO�YRQ�*DVW�]XOlVVLJ��

2SWLRQ ��²��
7RSTXDOLWlW��2SWLRQ ��
:HFKVHOQ�)HQVWHUDQSDVVXQJ��2SWLRQ ��
:HFKVHOQ�9ROOELOGDQ]HLJH��2SWLRQ ��

)LOWHU�IHVWOHJHQ��%HIHKO ���
)LOWHUQ
&RPSXWHUQDPHQ�LP�1HW]ZHUN ��
'DWHLHQ�LQ�;FKDQJH�'LHQVW ���, ���
'DWHLHQ�XQG�2UGQHU��6LHKH�$QPHUNXQJ� ��

)LUHZDOOV ��
)XQJLHUHQ�DOV�+RVW�ZlKUHQG�

)HUQVWHXHUXQJVVLW]XQJ ��

*
*DVWFRPSXWHU
bQGHUQ�GHU�$Q]HLJH�GHV�+RVWELOGVFKLUPV�DXI�

*DVW ��
$Q]HLJHQ�GHV�+RVWFRPSXWHUV�DXI�*DVW ��
$XVEOHQGHQ�GHV�+RVWELOGVFKLUPV�DXI�

*DVW ��
'HDNWLYLHUHQ�GHU�+RVWPDXV�DXI�*DVW ��
'HDNWLYLHUHQ�GHU�+RVWWDVWDWXU�DXI�*DVW ��
'HILQLWLRQ ��
gIIQHQ�HLQHV�)HUQVWHXHUXQJVIHQVWHUV ��

*HVFK�W]WHV�6\VWHP ��
*U|�H�GHU�$XVZDKO��%HIHKO��6LHKH�

$QPHUNXQJ� ��
*UR�H�6\PEROH��%HIHKO ��

+
+LOIH
$XWRPDWLVFKH�+LOIH �
'LUHNWH�+LOIH��%HIHKO �
2QOLQH�,QGH[ �
3RSXS�(UNOlUXQJHQ �
I�U�3UREOHPEHKHEXQJ ���

+LQWHUJUXQG��$Q]HLJHQ�DXI�+RVWELOGVFKLUP ��
+LQ]XI�JHQ
$GUH�EXFKHLQWUlJH ��, ��
$QPHOGHOLVWHQHLQWUlJH ��
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+RVW�DQ�*DVW�DQSDVVHQ��2SWLRQ ��
+RVW�QHX�ERRWHQ��%HIHKO ��
+RVWELOGVFKLUP
bQGHUQ�GHU�$Q]HLJH ��
bQGHUQ�GHU�*DVWDQ]HLJH�DXI�GHP�+RVW ��, 

��
$Q]HLJHQ�DOV�9ROOELOG ��
$XVEOHQGHQ ��, ��
*U|�H�DQSDVVHQ�GXUFK�6NDOLHUHQ ��
9RU�EHUJHKHQG�$XIO|VXQJ�VHQNHQ ��

+RVWELOGVFKLUP�DXVEOHQGHQ��%HIHKO ��
+RVWFRPSXWHU
$QPHOGHQ ��
$Q]HLJHQ ��²��
'HDNWLYLHUHQ ��, ��, ��
'HILQLWLRQ ��
1HXERRWHQ ��
9RUEHUHLWHQ ��, ��

+RVWPDXV�GHDNWLYLHUHQ��%HIHKO ��
+RVWWDVWDWXU�GHDNWLYLHUHQ��%HIHKO ��

,
,QIUDURWYHUELQGXQJHQ��6LHKH�'UDKWORVH�9HUELQG�

XQJHQ
,QWHJUDWHG�6\VWHP�'LJLWDO�1HWZRUN��6LHKH�,6'1
,QWHUQHW ��²��, ��²��
$GUHVVHQ ��, ��
+HUVWHOOHQ�HLQHU�/DS/LQN�9HUELQGXQJ�LP�

,QWHUQHW ��
/$1�6LFKHUKHLW��.RQILJXULHUHQ�I�U�

/DS/LQN ��
1DPHQ ��, ��
9HUVFKO�VVHOQ�YRQ�'DWHQ ��, ��
9HUZHQGHQ�HLQHV�:,16�6HUYHUV�I�U�

9HUELQGXQJHQ ��
9RUDXVVHW]XQJHQ�I�U�/DS/LQN�9HUZHQGXQJ�

LP�,QWHUQHW ��
,3�1DPH�RGHU��$GUHVVH ��²��, ��, ��, ���
,6'1
3UREOHPEHKHEXQJ ���
XQG�')h�1HW]ZHUNYHUELQGXQJ��%HIHKO ���
XQG�0RGHPYHUELQGXQJ��%HIHKO ��
6LHKH�DXFK�&$3,�����,6'1

.

.DEHOYHUELQGXQJ��%HIHKO ��

.DEHOYHUELQGXQJHQ
$NWLYLHUHQ�QDFK�,QVWDOODWLRQ ���
gIIQHQ ��

3UREOHPEHKHEXQJ ���, ���
6LFKHUKHLWVHLQVWHOOXQJHQ ��
6LFKHUKHLWVHLQVWHOOXQJHQ�DNWLYLHUHQ ��
hEHUVLFKW ��

.HQQZRUW
(LQULFKWHQ ��, ��
*UR���.OHLQVFKUHLEXQJ�LUUHOHYDQW ��
6LFKHUKHLW�DXI�6WDPPFRPSXWHU ��, ��

.HQQZRUW�I�U�6WDPPFRPSXWHU ��, ��

.OHLQH�6\PEROH��%HIHKO ��

.RPSULPLHUHQ�YRQ�'DWHLHQ ��

.RSLHUHQ
ZlKUHQG�)HUQVWHXHUXQJ ��
ZlKUHQG�7H[WGLDORJ ��

.RSLHUHQ�HLQVFKOLH�OLFK�8QWHURUGQHU��
2SWLRQ ��, ��, ��

.RSLHUHQ�YRQ�'DWHLHQ
%HUHLWV�DXI�=LHO ��
(LQVFKOLH�OLFK�8QWHURUGQHU ��
PLW�ODQJHQ�'DWHLQDPHQ ��
1XU�EHUHLWV�YRUKDQGHQH�'DWHLHQ ��
1XU�QHXHUH�'DWHLHQ ��
9HUZHQGHQ�GHV�.RSLHUHQ�%HIHKOV ��
=LHKHQ�XQG�$EOHJHQ ��, ��

.RSLHUHQ��%HIHKO ��, ��, ��

/
/DQJH�'DWHLQDPHQ ��, ��²��, ��, ���
/DS/LQN
6WDUWHQ�YRU�:LQGRZV�$QPHOGXQJ ��
hEHUVLFKW �²�

�/$3/,1.�76,�'DWHL ��
/DXIZHUNH
$Q]HLJHQ�YRQ�,QKDOW ��
$XVZlKOHQ ��
'XSOL]LHUHQ ��
(LQEOHQGHQ ��
.RSLHUHQ ��
gIIQHQ ��

/HHUHU�%LOGVFKLUP
$QIRUGHUQ�LQ�$GUH�EXFK ��²��, ��
EHL�)HUQVWHXHUXQJ ��

/LVWH��%HIHKO ��
�//&�(UZHLWHUXQJ ��
//:�,1,�'DWHL ���
�//;�(UZHLWHUXQJ ��
/|VFKHQ�YRQ�'DWHLHQ��SHUPDQHQW ��
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0
0DUNLHUHQ�YRQ�7H[W�LP�7H[WGLDORJIHQVWHU ��
0DXV
'HDNWLYLHUHQ�DXI�+RVW ��, ��, ��
9HUZHQGHQ�EHLP�=LHKHQ�XQG�$EOHJHQ ��

0LQXV]HLFKHQ�LQ�2UGQHUV\PEROHQ ��
0RELOPRGHP��9HUELQGXQJ�KHUVWHOOHQ��EHU ��
0RGHPYHUELQGXQJ��%HIHKO ��
XQG�,6'1 ��

0RGHPYHUELQGXQJHQ
$GUH�EXFKHLQWUlJH ��
')h�1HW]ZHUNYHUELQGXQJHQ ��, ��
YLD�,QWHUQHW ��
/DS/LQN�/DS/LQN�9HUELQGXQJHQ ��, ��
0DQXHOO�ZlKOHQ ��, ��
gIIQHQ ��
3UREOHPEHKHEXQJ ���, ���, ���
7LSV�I�U�0RGHP�EHUWUDJXQJHQ ���
7\SHQ ��
hEHUVLFKW ��
:lKOHQ�PLW�$GUH�EXFKHLQWUlJHQ ��

1
1DFK�$WWULEXWHQ��%HIHKO ��
1DFK�'DWXP��%HIHKO ��
1DFK�*U|�H��%HIHKO ��
1DFK�1DPH��%HIHKO ��
1DFK�7\S��%HIHKO ��
1DFKULFKWHQ�LQ�7H[WGLDORJ ��
1DPHQ�LP�,QWHUQHW ��, ��
1DYLJLHUHQ�LQ�'DWHL�EHUWUDJXQJVIHQVWHUQ ��
1HEHQHLQDQGHU��%HIHKO ��
1HW]ZHUNYHUELQGXQJ��%HIHKO ��, ��, ��
XQG�,6'1 ��, ���

1HW]ZHUNYHUELQGXQJHQ
$GUH�EXFK�YHUZHQGHQ ��
)LOWHUQ�HLQHU�/LVWH�YHUI�JEDUHU�&RPSXWHU ��
gIIQHQ ��
3UREOHPEHKHEXQJ ���²���
�EHU�')h�1HW]ZHUN ��
hEHUVLFKW ��
XQG�,QWHUQHW ��, ��
XQG�,6'1 ���
6LHKH�DXFK�&$3,�����,6'1

1HXERRWHQ�GHV�+RVWV�EHL�)HUQVWHXHUXQJ ��
.RQILJXULHUHQ�GHV�+RVWV ��

1HXHU�;FKDQJH�'LHQVW��%HIHKO ��
1XU�EHUHLWV�YRUKDQGHQH�'DWHLHQ�NRSLHUHQ ��
1XU�QHXHUH�'DWHLHQ��EHUWUDJHQ��2SWLRQ ��, ��

2
2SWLPLHUHQ�YRQ�hEHUWUDJXQJHQ�PLW�

6SHHG6\QF ��
2UGQHU
$NWXDOLVLHUHQ ��
$XVZlKOHQ ��, ��
'HILQLWLRQ��6LHKH�$QPHUNXQJ� ��
'XSOL]LHUHQ ��
(LQEOHQGHQ ��
(UVHW]HQ�GXUFK�HLQHQ�DQGHUHQ ��
.RSLHUHQ ��
gIIQHQ ��
6RUWLHUHQ ��
6XFKHQ��6LHKH�$QPHUNXQJ� ��
6\QFKURQLVLHUHQ ��
9HUVFKLHEHQ ��

2UGQHU�GXSOL]LHUHQ��%HIHKO ��
2UGQHUSDDU�KLQ]XI�JHQ��%HIHKO ��, ���

3
3DDU�H��O|VFKHQ��%HIHKO��6LHKH�

$QPHUNXQJ� ���
3DSLHUNRUE��LQ�3DSLHUNRUE�YHUVFKLHEHQ ��
3ODQHQ�YRQ�;FKDQJH�'LHQVWHQ ���
3ODQHQ��%HIHKO ���
3OXV]HLFKHQ�LQ�2UGQHUV\PEROHQ ��
3ULYLOHJLHQ��5HPRWH�%HQXW]HUQ�]XZHLVHQ ��
3UREOHPEHKHEXQJ
&$3,�����,6'1�9HUELQGXQJHQ ���
'DWHL�EHUWUDJXQJ ���, ���
'UDKWORVH�9HUELQGXQJHQ ���²���
'UXFNXPOHLWXQJ ���
)HUQVWHXHUXQJ ���, ���
,6'1�9HUELQGXQJHQ ���
.DEHOYHUELQGXQJHQ ���, ���
0RGHPYHUELQGXQJHQ ���, ���, ���
1HW]ZHUNYHUELQGXQJHQ ���²���
2QOLQH�+LOIH�YHUZHQGHQ �, ���
7&3�,3�9HUELQGXQJHQ ���²���
7H[WGLDORJ ���
86%�9HUELQGXQJHQ ���
;FKDQJH�'LHQVW ���²���

4
4XHOOH
PLW�.RSLHUHQ��RGHU�9HUVFKLHEHQ�%HIHKO ��
=LHKHQ�XQG�$EOHJHQ ��, ��



���� �,QGH[

5
5HPRWH�.QRWHQ��9HUELQGXQJHQ �, ��
5HPRWH�=XJULIIVVHUYHU ��, ��
5�FNUXIH
2SWLRQDO�RGHU�2EOLJDWRULVFK ��
XQG�;FKDQJH�'LHQVW ���

6
6FKULIWDUWHQ��$Q]HLJH�lQGHUQ�EHL�

)HUQVWHXHUXQJ ��
6HULHOOH�$QVFKO�VVH
$NWLYLHUHQ ���
*HVFKZLQGLJNHLW��bQGHUQ ���

6LFKHUKHLW�DXI�6WDPPFRPSXWHU�GXUFK�.HQQZRUW�
VFK�W]HQ��2SWLRQ ��

6LFKHUKHLWVHLQVWHOOXQJHQ
bQGHUQ�GHU�/$1�6LFKHUKHLW�I�U�,QWHUQHW�

9HUELQGXQJHQ ��
$QPHOGHQDPH��+LQ]XI�JHQ�YRQ�

(LQWUlJHQ ��
'UDKWORVH�9HUELQGXQJHQ ��
.DEHOYHUELQGXQJHQ ��
.HQQZRUW�I�U�6LFKHUKHLWVV\VWHP ��
.HQQZRUWVFKXW]�HLQULFKWHQ ��, ��
9HUVFKO�VVHOQ�YRQ�'DWHQ ��, ��

6LFKHUKHLWVHLQVWHOOXQJHQ��%HIHKO ��, ��
6NDOLHUHQ�YRQ�)HUQVWHXHUXQJVIHQVWHUQ ��
6PDUW;FKDQJH
7LSV ���
XQG�ODQJH�'DWHLQDPHQ ��
9HUZHQGHQ ��

6PDUW;FKDQJH��%HIHKO ��
6RUWLHUHQ�YRQ�'DWHLHQ�XQG�2UGQHUQ ��
6SHHG6\QF ��
XQG�:LHGHUDXIQDKPH�'DWHL�EHUWUDJXQJ ��
(IIHNW�DQ]HLJHQ ��

6SHHG6\QF��%HIHKO ��
6SHHG6\QF�6WDWLVWLNHQ��%HIHKO ��
6WDUWHQ
'DWHL�EHUWUDJXQJ ��
)HUQVWHXHUXQJ ��
7H[WGLDORJ ��
;FKDQJH�'LHQVW ��, ��

6WDWLVWLNHQ�I�U�6SHHG6\QF ��
6WHXHUQ�HLQHV�+RVWFRPSXWHUV ��
675*�$/7�(17)�DQ�+RVW�VHQGHQ��%HIHKO ��
675*�$/7�(17)�VHQGHQ��%HIHKO ��
6XFKHQ�QDFK�2UGQHUQ�XQG�'DWHLHQ��6LHKH�

$QPHUNXQJ� ��

6\PEROH�DQRUGQHQ��%HIHKO ��
6\PEROH�DXI�+RVWFRPSXWHU ��
6\QFKURQLVLHUHQ�YRQ�2UGQHUQ ��
6\VWHPWDVWHQ ��

7
7DVWDWXU
'HDNWLYLHUHQ�DXI�+RVW ��, ��, ��
6WHXHUXQJ�HLQVWHOOHQ ��

7DVWHQ��6\VWHPWDVWHQ�XQG�
7DVWHQNRPELQDWLRQHQ ��

7DVWHQNRPELQDWLRQHQ�EHL�)HUQVWHXHUXQJ ��
7&3�,3�9HUELQGXQJHQ
'HILQLWLRQ ��
,3�1DPH�RGHU��$GUHVVH��(UPLWWHOQ ��
,3�1DPH�RGHU��$GUHVVH��)HVWOHJHQ ��²��, 

��
gIIQHQ ��
3UREOHPEHKHEXQJ ���²���

7H[WGLDORJ
$QIRUGHUQ��EHU�$GUH�EXFK ��, ��
(LQI�JHQ�YRQ�7H[W�ZlKUHQG�7H[WGLDORJ ��
.RSLHUHQ�YRQ�7H[W�ZlKUHQG�7H[WGLDORJ ��
0DUNLHUHQ�YRQ�7H[W�ZlKUHQG�7H[WGLDORJ ��
gIIQHQ ��
3UREOHPEHKHEXQJ ���
6HQGHQ�YRQ�1DFKULFKWHQ ��
hEHUVLFKW ��
=XODVVHQ��EHU�6LFKHUKHLWVV\VWHP ��

7H[WGLDORJ��%HIHKO ��
7H[WGLDORJIHQVWHU�DXWRPDWLVFK�ZLHGHUKHU�

VWHOOHQ��2SWLRQ ��

8
hEHUWUDJXQJ�QXU�LQ�HLQH�5LFKWXQJ��2SWLRQ ��
hEHUWUDJXQJ�QXU�ZHQQ�'DWHLHQ�VFKRQ�DXI�=LHO��

2SWLRQ ��, ��
8PNHKUHQ�GHU�)HUQVWHXHUXQJ ��
8QWHURUGQHU
'HILQLWLRQ��6LHKH�$QPHUNXQJ� ��
LQ�hEHUWUDJXQJ�HLQEH]LHKHQ ��, ��, ��
1DYLJLHUHQ ��

86$��9HUZHQGHQ�YRQ�&$3,�����,6'1 ��
86%�$QVFKO�VVH
$NWLYLHUHQ ���
hEHUSU�IHQ�LQ�:LQGRZV ���

86%�.DEHO��9HUELQGXQJ�KHUVWHOOHQ ��



,QGH[ ���

9
9HUELQGXQJHQ
$QNRPPHQG ��
$XVJHKHQG ��
$XWRPDWLVFK�ZLHGHUKHUVWHOOHQ ��
$XWRPDWLVLHUHQ ��
&$3,�����,6'1 ��
'UDKWORV ��
,QWHUQHW ��
.DEHO ��
0RGHP ��, ��
1HW]ZHUN ��, ��
3DUDOOHOHV�.DEHO ��
6HULHOOHV�.DEHO ��
hEHUVLFKW ��
86%�.DEHO ��

9HUELQGXQJHQ�VSHLFKHUQ��%HIHKO ��
9HUELQGXQJHQ�ZLHGHUKHUVWHOOHQ��%HIHKO ��
9HUNQ�SIXQJ�DXI�'HVNWRS�HUVWHOOHQ��

%HIHKO ���
9HUNQ�SIXQJVV\PERO
$XVI�KUHQ�HLQHV�;FKDQJH�'LHQVWHV ��, ���
(UVWHOOHQ ��, ���
gIIQHQ�YRQ�9HUELQGXQJHQ ��

9HUVFKLHEHQ�YRQ�'DWHLHQ
PLW�ODQJHQ�'DWHLQDPHQ ��
9HUZHQGHQ�GHV�9HUVFKLHEHQ�%HIHKOV ��
=LHKHQ�XQG�$EOHJHQ ��, ��

9HUVFKLHEHQ��%HIHKO ��, ��
9HUVFKO�VVHOQ�YRQ�'DWHQ ��, ��
9ROOELOGPRGXV ��²��, ��
9RUVFKDX�HLQHV�;FKDQJH�'LHQVWHV�

DQ]HLJHQ ��, ��, ���

:
:DKOSDUDPHWHU ��, ��²��, ���
:DUWHIXQNWLRQ��'HDNWLYLHUHQ ���, ���
:LHGHUDXIQDKPH�'DWHL�EHUWUDJXQJ�DNWLYLHUHQ��

2SWLRQ ��
:LHGHUDXIQDKPH�HLQHU�DEJHEURFKHQHQ�

'DWHL�EHUWUDJXQJ ��
:LQGRZV������.RSLHUHQ�ODQJHU�

'DWHLQDPHQ ��²��
:LQGRZV�17
$QPHOGHQ�ZlKUHQG�)HUQVWHXHUXQJ ��
'UDKWORVH�9HUELQGXQJHQ��6LHKH�

$QPHUNXQJ� ��
(UPLWWHOQ�GHU�,QWHUQHW�$GUHVVH ��

3DUDOOHOH�9HUELQGXQJHQ��6LHKH�
$QPHUNXQJ� ��

86%�9HUELQGXQJHQ��6LHKH�$QPHUNXQJ� ��
:LQGRZV�6\VWHPWDVWHQ ��
:,16�6HUYHU��9HUZHQGHQ�I�U�,QWHUQHW�

9HUELQGXQJHQ ��

;
;FKDQJH�'LHQVW ��²���
$XVI�KUHQ�HLQHV�'LHQVWHV ��
$XVI�KUHQ�RKQH�9RUVFKDX ���, ���
$XVVFKOLH�HQ�YRQ�'DWHLHQ�GXUFK�7\S�RGHU�

1DPH ���
'HDNWLYLHUHQ�YRQ�5�FNUXIHQ ���
(LQVFKOLH�HQ�YRQ�'DWHLHQ�GXUFK�7\S�RGHU�

1DPH ���
(UVWHOOHQ�HLQHV�'LHQVWHV ��, ��
)LOWHUQ�YRQ�'DWHLHQ ���
+LQ]XI�JHQ�YRQ�2UGQHUSDDUHQ�]X�

'LHQVW ���
.RQIOLNWGHILQLWLRQ ��
.RSLHUHQ�LQ�HLQH�5LFKWXQJ ���
/|VHQ�YRQ�.RQIOLNWHQ ��, ��
3ODQHQ�I�U�XQEHDXIVLFKWLJWH�

$XVI�KUXQJ ���, ���
3UREOHPEHKHEXQJ ���²���
6FKOLH�HQ�GHU�9RUVFKDX ��
hEHUVLFKW ��
hEHUVSULQJHQ�YRQ�2UGQHUSDDUHQ ��
8QEHDXIVLFKWLJW�DXVI�KUHQ ���, ���
9RUVFKDX�HLQHV�'LHQVWHV�DQ]HLJHQ ��, ��, 

���
;FKDQJH�'LHQVW�DXVI�KUHQ��%HIHKO ��
;FKDQJH�'LHQVW�|IIQHQ��%HIHKO ��
;FKDQJH�'LHQVWDVVLVWHQW��%HIHKO ��

=
=LHKHQ�XQG�$EOHJHQ ��, ��
7LSV ��, ���

=LHO
PLW�.RSLHUHQ��RGHU�9HUVFKLHEHQ�%HIHKO ��
=LHKHQ�XQG�$EOHJHQ ��, ��

=XVDPPHQI�KUHQ�YRQ�'DWHLHQ ��, ��
=XZHLVHQ�YRQ�.DQlOHQ��2SWLRQ ��²��
=ZLVFKHQDEODJHQ�YHUNQ�SIHQ��%HIHKO ��
=ZLVFKHQDEODJHQLQIRUPDWLRQHQ��]ZLVFKHQ�&RP�

SXWHUQ�DXVWDXVFKHQ ��
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7UDYHOLQJ�6RIWZDUH�/L]HQ]YHUWUDJ ���

7UDYHOLQJ�6RIWZDUH�/L]HQ]YHUWUDJ

'85&+�$8)%5(&+(1�'(6�6,(*(/6�2'(5�g))1(1�'(5�',(�352*5$00(',(1�(17+$/7(1'(1�9(5�
3$&.81*�$8)�$1'(5(�:(,6(�(5./b5(1�6,(�6,&+�%(5(,7��'(1�%(',1*81*(1�',(6(6�/,=(1=9(5�
75$*6�)2/*(�=8�/(,67(1�

(LJHQW�PHU�GHU�6RIWZDUH��6LH�HUNHQQHQ�DQ��GD��DOOH�LQ�GLHVHP�3DNHW�HQWKDOWHQHQ�&RPSXWHUSURJUDPPH
XQG�GLH� ]XJHK|ULJH�'RNXPHQWDWLRQ� �QDFKIROJHQG�]XVDPPHQIDVVHQG�DOV� ³6RIWZDUH´�EH]HLFKQHW��DXV�
VFKOLH�OLFKHV�(LJHQWXP�YRQ�7UDYHOLQJ�6RIWZDUH�XQG�RGHU�GHVVHQ�/L]HQ]JHEHUQ�LVW��VLQG���'LH�6RIWZDUH
IlOOW�XQWHU�GHQ�6FKXW]�GHU�8UKHEHUUHFKWVVFKXW]JHVHW]H�XQG�DQGHUHU��JHLVWLJHV�(LJHQWXP�EHWUHIIHQGH�*H�
VHW]H�GHU�9HUHLQLJWHQ�6WDDWHQ�XQG�GHU�LQWHUQDWLRQDOHQ�8UKHEHUUHFKWVVFKXW]YHUWUlJH��6LH�HUNOlUHQ�VLFK�GD�
PLW�HLQYHUVWDQGHQ��GD��GHU�YRQ�,KQHQ�EH]DKOWH�3UHLV�I�U�GLH�6RIWZDUH�HLQH�/L]HQ]JHE�KU�LVW��GLH�,KQHQ
DXVVFKOLH�OLFK�GLH�LQ�GLHVHP�/L]HQ]YHUWUDJ�IHVWJHOHJWHQ�5HFKWH�]XZHLVW�

/L]HQ]��7UDYHOLQJ�6RIWZDUH�YHUOHLKW�,KQHQ���XQG�6LH�DN]HSWLHUHQ�GLHV���HLQH�EHVFKUlQNWH��QLFKW�DXVVFKOLH��
OLFKH�XQG�ZLGHUUXIOLFKH�/L]HQ]�]XU�9HUZHQGXQJ�GHU�6RIWZDUH�DXVVFKOLH�OLFK�LQ�PDVFKLQHQOHVEDUHP�2EMHNW�
FRGH��6LH�HUNOlUHQ�VLFK�HLQYHUVWDQGHQ��GLH�6RIWZDUH�DXVVFKOLH�OLFK�GLHVHP�/L]HQ]YHUWUDJ�HQWVSUHFKHQG�]X
YHUZHQGHQ��'HU�/L]HQ]YHUWUDJ��EHUWUlJW�,KQHQ�NHLQH�(LJHQWXPVDQVSU�FKH�E]Z��DQGHUH�$QWHLOH�DQ�GHU
6RIWZDUH�

/L]HQ]XPIDQJ��%HL�GHU�YRUOLHJHQGHQ�/L]HQ]�KDQGHOW�HV�VLFK�XP�HLQH�(LQ]HOEHQXW]HUOL]HQ]�I�U�GHQ�(LQVDW]
DXI�PHKUHUHQ�5HFKQHUQ��$OV�HLQ]LJHP�%HQXW]HU�LVW�HV�,KQHQ�HUODXEW��GLH�6RIWZDUH�DXI�ELV�]X�GUHL�DXV�
VFKOLH�OLFK�,KQHQ�]XJlQJOLFKHQ�5HFKQHUQ�]X�YHUZHQGHQ��]XP�%HLVSLHO�LP�%�UR��DXI�,KUHP�WUDJEDUHQ�&RP�
SXWHU�XQG�]X�+DXVH���)�U�MHGH�3HUVRQ��GLH�GLH�6RIWZDUH�YHUZHQGHQ�P|FKWH��PX��HLQH�J�OWLJH�/L]HQ]
HUZRUEHQ�ZHUGHQ��6LH�G�UIHQ�GLH�6RIWZDUH�QXU�GDQQ�]XU�9HUELQGXQJVKHUVWHOOXQJ�PLW�HLQHP�QLFKW�DXV�
VFKOLH�OLFK�YRQ�,KQHQ�EHQXW]WHQ�5HFKQHU�YHUZHQGHQ��ZHQQ�GHU�%HQXW]HU�GLHVHV�5HFKQHUV��EHU�HLQH�J�O�
WLJH�/L]HQ]�YHUI�JW�

)DOOV�GLH�6RIWZDUH�DXI�HLQHP�1HW]ZHUNVHUYHU�LQVWDOOLHUW�ZLUG�RGHU�YRQ�PHKU�DOV�HLQHP�%HQXW]HU�DXVJH�
I�KUW�ZHUGHQ�NDQQ��LVW�I�U�MHGHQ�%HQXW]HU�E]Z��MHGH�&RPSXWHU�:RUNVWDWLRQ�HLQH�]XVlW]OLFKH�/L]HQ]�]X
HUZHUEHQ��:HQQ�6LH�]XVlW]OLFKH�/L]HQ]HQ�HUZHUEHQ�P|FKWHQ��QHKPHQ�6LH�ELWWH�.RQWDNW�PLW�,KUHP�|UWOL�
FKHQ�7UDYHOLQJ�6RIWZDUH�+lQGOHU��EHL�GHP�6LH�GDV�3URGXNW�]XVDPPHQ�PLW�GLHVHU�/L]HQ]�HUZRUEHQ�KDEHQ�
RGHU�PLW�7UDYHOLQJ�6RIWZDUH�DXI�

6LH�VLQG�QLFKW�EHIXJW��GLH�6RIWZDUH�]X�NRSLHUHQ��]X�lQGHUQ�E]Z��]X�PRGLIL]LHUHQ�RGHU�GLH�6RIWZDUH�]X
�EHUVHW]HQ��]X�HQWNRPSLOLHUHQ��]X�HQWDVVHPEOLHUHQ�RGHU�DXI�DQGHUH�:HLVH�]X�YHUVXFKHQ��GHP�&RGH�GLH�
VHU�6RIWZDUH�DXI�GLH�6SXU�]X�NRPPHQ��6LH�VLQG�QLFKW�EHIXJW��GLH�6RIWZDUH�RGHU�.RSLHQ�GHU�6RIWZDUH�]X
LUJHQGZHOFKHQ�=ZHFNHQ�DQ�DQGHUH�%HQXW]HU�]X�YHUOHLKHQ��]X�YHUPLHWHQ��]X�OHDVHQ�RGHU�XQWHU]XOL]HQ]LH�
UHQ��6LH�HUNOlUHQ�VLFK�EHUHLW��GLH�6RIWZDUH�LQ�DQJHPHVVHQHU�:HLVH�YRU�XQEHIXJWHU�9HUZHQGXQJ��0RGLIL�
]LHUXQJ��9HUYLHOIlOWLJXQJ��9HUWHLOXQJ�XQG�9HU|IIHQWOLFKXQJ�]X�VFK�W]HQ��)�U�9HUZHQGXQJHQ�XQG�.RSLHQ
GHU�6RIWZDUH��GLH�LQ�YRUOLHJHQGHP�/L]HQ]YHUWUDJ�QLFKW�DXVGU�FNOLFK�HUZlKQW�ZHUGHQ��EHVWHKW�NHLQH�%H�
IXJQLV�7UDYHOLQJ�6RIWZDUH�EHKlOW�VLFK�DOOH�5HFKWH�YRU��GLH�,KQHQ�QLFKW�DXVGU�FNOLFK�]XJHVSURFKHQ�ZXUGHQ�
'XUFK�GLH�(LQKDOWXQJ�GLHVHV�9HUWUDJV�HUP|JOLFKHQ�6LH�7UDYHOLQJ�6RIWZDUH�GLH�ZHLWHUH�(QWZLFNOXQJ�LQQR�
YDWLYHU�XQG�Q�W]OLFKHU�3URGXNWH�VRZLH�GLH�*HZlKUOHLVWXQJ�HLQHV�KRKHQ�1LYHDXV�DQ�.XQGHQEHWUHXXQJ�XQG
WHFKQLVFKHU�8QWHUVW�W]XQJ�

/DXI]HLW��'LH�/L]HQ]�LVW�DE�GHP�.DXIGDWXP�J�OWLJ��6LH�LVW�VRODQJH�J�OWLJ��ELV�VLH�DQQXOOLHUW�ZLUG��6LH�N|QQHQ
GLH�/L]HQ]�MHGHU]HLW�DQXOOLHUHQ��LQGHP�6LH�GLH�6RIWZDUH�YRQ�,KUHP�5HFKQHU�HQWIHUQHQ�XQG�GLH�2ULJLQDO�
6RIWZDUH�PLWVDPW�DOOHQ�.RSLHQ�YHUQLFKWHQ��'LH�/L]HQ]�ZLUG�DXWRPDWLVFK�DQQXOOLHUW��ZHQQ�6LH�GLH�LQ�GLHVHP
/L]HQ]YHUWUDJ�HQWKDOWHQHQ�%HGLQJXQJHQ�QLFKW�HLQKDOWHQ��:HQQ�GLH�/L]HQ]�DXV�LUJHQGHLQHP�*UXQGH�DQ�
QXOOLHUW�ZLUG��HUNOlUHQ�6LH�VLFK�GDPLW�HLQYHUVWDQGHQ��GLH�6RIWZDUH�YRQ�,KUHP�5HFKQHU�]X�HQWIHUQHQ�XQG
GLH�2ULJLQDO�6RIWZDUH�PLWVDPW�DOOHQ�.RSLHQ�XQG�GHU�]XJHK|ULJHQ�'RNXPHQWDWLRQ�HQWZHGHU�]X�YHUQLFKWHQ
RGHU�GLHVH�DQ�7UDYHOLQJ�6RIWZDUH�]XU�FN]XJHEHQ�



�������� �7UDYHOLQJ�6RIWZDUH�/L]HQ]YHUWUDJ

$EWUHWEDUNHLW��6LH�VLQG�EHUHFKWLJW��,KUH�/L]HQ]�GHU�6RIWZDUH�DQ�HLQH�DQGHUH�3DUWHL�DE]XWUHWHQ��LQGHP�6LH
GLH�2ULJLQDO�3URJUDPPHGLHQ�XQG�GLH�JHVDPWH�GD]XJHK|ULJH�'RNXPHQWDWLRQ��HLQVFKOLH�OLFK�GHV�2ULJLQDOV
GHV�YRUOLHJHQGHQ�/L]HQ]YHUWUDJV��DQ�GLHVH��EHUWUDJHQ��'LH�DQGHUH�3DUWHL�PX��KLHUEHL�GLHVHQ�/L]HQ]EHGLQ�
JXQJHQ�]XVWLPPHQ��$OOH�DQGHUHQ�.RSLHQ�GHU�6RIWZDUH�P�VVHQ�JHO|VFKW�E]Z��YHUQLFKWHW�ZHUGHQ��-HJOLFKH
$EWUHWXQJ�GHU�6RIWZDUH�DQQXOOLHUW�,KUH�/L]HQ]�XQG�MHJOLFKH�DXV�YRUOLHJHQGHP�/L]HQ]YHUWUDJ�KHUYRUJHKHQ�
GHQ�5HFKWH��7UDYHOLQJ�6RIWZDUH�PX��YRQ�HLQHU�GHUDUWLJHQ�$EWUHWXQJ�VFKULIWOLFK�EHQDFKULFKWLJW�ZHUGHQ�

$UFKLYNRSLH��$XVVFKOLH�OLFK�]X�6LFKHUXQJV��E]Z��$UFKLYLHUXQJV]ZHFNHQ�LVW�HV�,KQHQ�JHVWDWWHW��HLQH�.RSLH
GHU�6RIWZDUH�XQG�GHU�GD]XJHK|ULJHQ�'RNXPHQWDWLRQ�DQ]XIHUWLJHQ��$OV�$OWHUQDWLYH�N|QQHQ�6LH�GLH�6RIW�
ZDUH�DXI�HLQ�HLQ]LJHV�)HVWSODWWHQODXIZHUN��EHUWUDJHQ�XQG�GLH�2ULJLQDOSURJUDPPHGLHQ�VDPW�]XJHK|ULJHU
'RNXPHQWDWLRQ�DOV�6LFKHUXQJV��E]Z��$UFKLYLHUXQJVNRSLH�DXIEHZDKUHQ��-HGH�.RSLH�GHU�6RIWZDUH�E]Z��GHU
'RNXPHQWDWLRQ�PX��GLH�+LQZHLVH�]XP�8UKHEHUUHFKW�YRQ�7UDYHOLQJ�6RIWZDUH�XQG�]X�DQGHUHQ�(LJHQWXPV�
UHFKWHQ�EHLQKDOWHQ��(V�G�UIHQ�ZHGHU�YRQ�,KQHQ�QRFK�YRQ�HLQHU�DQGHUHQ�3HUVRQ�XQWHU�,KUHU�)�KUXQJ�E]Z�
$XIVLFKW�ZHLWHUH�.RSLHQ�GHU�6RIWZDUH�E]Z��GHU�'RNXPHQWDWLRQ�DQJHIHUWLJW�ZHUGHQ�

(LQJHVFKUlQNWH�*HZlKUOHLVWXQJ��7UDYHOLQJ�6RIWZDUH�JHZlKUOHLVWHW�I�U�HLQHQ�=HLWUDXP�YRQ����7DJHQ�QDFK
GHP�.DXIGDWXP��GD��GLH�SK\VLNDOLVFKHQ�3URJUDPPHGLHQ��GDV�.DEHO�XQG�GLH�'RNXPHQWDWLRQ�NHLQH�0DWH�
ULDO��E]Z��+HUVWHOOXQJVIHKOHU�DXIZHLVHQ��9RUDXVJHVHW]W��GD��7UDYHOLQJ�6RIWZDUH�ZlKUHQG�GHU�*HZlKUOHL�
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